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THE MONEY MARKET. 


Money is now at last as cheap and plentiful as anybody 
could wish. The market has easily repaid the Bank, 
and the supply available for short loans far exceeds the 
demand. The Bank return was a very strong one, the 
proportion having risen more than four points, and being | 
now again over 50 per cent., though the reserve only in- | 
creased by £.40,000 to £27,194,000. Heavy Govern- 
ment disbursements reduced Public Deposits by nearly 
a million. The movement of the gold from New York 
to Paris is, of course, an element in the situation ; but 
it will be noticed that our Paris correspondent considers 
that French purchases in London are likely to continue. 
The general tendency has been reflected during the 
week in the reduction of the Austro-Hungarian Bank's 
rate of discount from 44 to 4 per cent. The City is 
not at all favourable to the principle of old-age pen- 
sions, but the fact that no additional taxation has been 
imposed, and that Mr Asquith has effected such enor- 
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mous ose of debt, 
much favour and satisfaction. Unfortunately, the 
statistical position of Consols is injuriously affected by 
the application of part of the Sinking Fund to Irish 
Land stock, though it is difficult to see in what other 
way the Government could find its way out of the Irish 
bog. 
money, and it is a question whether the Bank of 
Eng land will think it worth while much longer to keep 
its rate at 3 per cent. 
* 



















* * * 






It is well known that most Governments make a 
large and often a most illegitimate profit by coinage. 
From our own Mint the receipts are, as a rule, very 
small, but during the last two years, 
tional causes, 










they have risen conside rably. In his last 








million. Mr Asquith reminded the House of Commons, 
on Thursday, that up to 1906-7 the Mint revenue was 
declining. But in that vear, he went on, ‘* a sudden re- 
vival took place, largely owing to an exceptional de- 
mand for silver coin for the West African colonies and 
Australasia. That was thought by the authorities to 
be a spasmodic revival, but it has continued since. In 
West Africa, I am bound to say, these coins are largely 
used, not as currency, but as articles of ornament. In 
1907 the shipments of silver to West Africa and Aus- 
tralasia exceeded those of 1906 by more than 50 per 
cent.’’ But the West African blacks cannot save the 
white metal from depreciation. 
























































7 * * * 
We commented last week on the statement that 
Germany, within the next five years, must borrow 


£.50,000,000. This week we are told that the Budget 
Committee of the Reichstag has adopted a proposal in 
favour of the creation of a sinking fund for the extinc- 
tion of the Imperial debt, but we learn without surprise 
that the Secretary of the Treasury received the sug- 
gestion with scepticism. The ‘Budget Committe e 
appears to entertain the old fallacy that sinking funds 
are efficacious even when attached to fresh borrowings. 
It is one of the elementary rules of public finance that 
** the only possible mode by which the State can get 
rid of liabilities is by mi iking i income greater than out- 
lav, for repayment can be made in no way except by 
excess of receipts over expenditure.’’ So long as the 
Imperial budgets continue to show deficits year by year, 
the Imperial debt will go on rising, and while borrow- 
ings in excess of the amounts paid off goes on, sinking 
funds will be illusory. If the money market is to be 
relieved of the burden of fresh loans from Ge ‘rmany, 
expenditure must be checked or taxation must be in- 
creased. There is no other way. 


* * * * 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘This Week. Last Week. _4 Fort- Three Whes.| A Month 


night Ago. | Ago. Ago, 
—- | & % % i 
Bank rate.... 3 3 3 3 3 
Market rate .. 23 28 2 25 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
_ RATES (+ above; _ below) 


This Week. Last Week. 


A Fort- Three Wks. sak 






















night Ago. Ago. Ago. 
mania — - -¥ % eet 
With Paris...... same — ~ dy same ts 
» Berlin.... — 1? — ils _ li; — 12 ~- 1S 
» Amsterdam — si i- &i- s)} = g o 

» New York 
», Call Money + _ §' + , i 4 a = lai + # 
RATES ‘of EXCHANGE. 
. 7 | A Fort- 'Three Wks.) A Month 

This Week ‘Last Week. jmight Ago.| Ago. Ago. 
aaa “Per Mille. Per Mille. | PerMille. Per Mille. Per Mille. 
OE. ceccadues St agstus Sg agstus 4h agstus 3 agst us 4A, agst us 
Germany........ at par + agst us ; for us i forus ¢ for us 
Holland ........ Zagstus # for us agstus gagstus 8 agst us 
New York ...... lj? for us 13 for us ‘12 forus ‘13 forus agst us 
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is nately anata ‘with | 


The course of the discount rates naturally follows | 


owing to excep- | 


et- 
ting over them, no getting round them, and ij there | 
| were any difficulty in understanding them, or cone || 
'cealed ambiguity, the difhculty vanishes, and the am. } 
biguity disappears, before the lucid and orderly march | 
Budget the Chancellor of the Exchequer only looked | of Mr Asquith’s exposition. Apart from the great | 
for £210,000 from this source, but the actual re-| jational and international causes which this con- || 
ceipts amounted to £721,000, a windfall of half-a- spicuous triumph of Free-trade, coming at a moment | 


[May 9, 1908. | 


A GREAT BUDGET. 


Tue Budget presented by Mr Asquith to the Hy, 


Commons on Thursday afternoon is one o! most | 


important in our history, not only because of th 


ie direct | 
and obvious benefits which it confers upon 


- pe ple 1] 
of the United Kingdom, but also as a practical Jessop || 
in the superiority of the Free-trade system mest 
over the systems of Protectionism and favouritism that | 


The figures s 


‘| her¢ 


prevail in most other countries. peak for {I 


| themselves with unadorned eloquence. 


ho wet 





when almost the whole world is suffering from financial 





'and commercial troubles, strengthens and subserves, 


| we ourselves have 


a right to regard it with peculiar | 
¢ . ° i} 
gratification ; for on the one hand we recognise and | 


applaud the work of one who in past times was a valued | 
collaborator, the other hand the 
pected feature of the Budget—the reduction of the | 
sugar duties from 4s 2d per cwt to Is 10d 


most unex- 1} 


and on 


is the carrv- || 


ing out of a policy which we have incessantly urged | 
upon the Government. The value of this relief may be || 
judged from the loss to the revenue. Although the 


of on raw and refined imports 


rS8th and that on 
the loss for the | 


reduction duty 
does not come into force until May 


sugar 


manufactured imports until July rst, 
financial year ending on March 31st next is estimated | 
by Mr Asquith at no less than £.3,400,000, the whole | 
tax having yielded last year £6,700,000. We venture | 
to predict that the stimulus given to the sugar-using 
trades will be so great that Mr Asquith’s estimate of | 
But 
however that may be, a sum of more than three millions | 


the loss to the revenue will prove to be excessive. 


sterling has been added to the purchasing power of the | 
in innumerable ways to the || 
A minor reform, 


people, and will fructify 
advantage of innumerable industries. 
but one which we have repeatedly suggested in fairness 
to the shipping trade and to the mercantile community, 
is the reduction in the scale of duty on marine insuran¢ Pe | 
policies. We are very glad indeed that Mr Asquith has | 
been able to spare a fraction of his magnificent surplus | 
for this useful and irreproachable purpose. | 

Although we should have been disposed to 
readjustment of taxation for the total 
of the sugar duties, we feel compelled to admit, in view | 
of the temporary decline of trade, coupled with the 


NN eee 


provide 


by a repeal | 


financial and commercial losses resulting {rom me 
American débdcle of last autumn, that Mr Asquith | 


| 

| 
a ial 
was, perhaps, wise in making no additions whatever | 
| to taxation. Bill, the | 


In consequence of the Licensing | 
| rectification of the licensing duties has been p: stponed || 
until next year, and the question of motor-cars has also | 
been postponed, in order that the new Chancellor of the 
| Exchequer may work out a complete and harmonious | 
| simplification of the complicated relationship a | 
local and Imperial finance. It is a very great thi! , in || 
'a year like this, when Germany and the United States 
and Russia are faced by huge deficits, when even ric 

and thrifty France cannot bz ilance revenue and expendi- 
ture without borrowing, that the Prime Minister @ 
Great Britain should be able first to remit £4 3,420/0% 


of taxation, and then to start an old-ag: a 
scheme, and finally to provide 415,000,000 ro the | 
duction of debt! The triple achievement soun ids almost | 


| 


wu 
as impossible as a fairy tale, looks almost as su ispiciou 


i 

| 

S|] 
It) 
as a conjuring trick. But there is no deception 


i 

































































the 
Orts | 
t on 

the | 
ated | 
hole 
ture | 
sing 
e of | 
But | 
lions | 
f the | 
the | 
orm, | 
‘ness 
nity, 
ance 


yoned 
: also 
yf the 
nious 
ween 
oy in 
states 
» rich 
endl 
1 Of 
0,000 
nsion 
1e re- 
|most 


cious 


t 


| 
1 
| 
| 
| 
1 
{ 





= is 
a 


es 


ee, 


ecw Let Pee 


aes 


Paes lta a Pe 


mayer 





2 nite HERS 


or ucoe 


eee 


oo —10”00CO 


| May 9, 1908.] THE ECONOMIST. 


i} Stal 








-< to be hoped that the friends of sound 
| ¢oonce, both on the Continent of Europe and on the 
oie side of the Atlantic, will rub in the moral for the 
edlific ition and enlightenment of their statesmen. 

‘Turning to the details and following the financial 
rament, we shall deal, according to custom, first with 


+ 


‘| she revenue and expenditure of the year ended on March 


| 
' 


| s:st last, which, of course, constitute the basis for the 
34 ‘ ° ° . 
1ates on which this year’s Budget turns. Owing 


| actim 
jp CSU ee =. ‘i 

a unexpected elasticity exhibited during the 
last quarter by the revenue from the death 


/ duties and the income-tax, the income of the past 
| Gnaneial vear reached a total of £,156,538,000 as com- 


actual receipts in the previous year of £:155,036,000, 


| of £3,703,000, and of £:1,502,000 over the income 


lof 1906-7. In addition to the revenue surplus of 


|| 43,703,000, the expenditure for the year fell short of 


the estimate by £690,000, being £.151,812,000 as com- 
| pared with £ 152,502,000. Hence instead of an esti- 
mated surplus of 4,333,000 the total realised surplus 
was £.4,726,000, the account standing thus :— 


| Year 1907-8. 


£ 
BAVGURS Liiccncedccds ssecssescsecess SRRRIROO 
Expenditure ..cccecccecececeeeeeeees 151,812,000 
Realised surplus......+-ccecceee 4,726,000 


This realised surplus of 44,726,000 would go under 





| statute to the reduction of debt during the current 
|vear, but Mr Asquith proposes to make on this 
he . ° 

|occasion a small departure from the usual course, 


for, instead of borrowing on terminable annuities 
| for the purposes of the Telegraph and various other 
| Acts, he will divert 4,600,000 from the old Sinking 
| Fund, leaving it at £.4,100,000. Adding to that the 
| difference between the fixed debt charge and the 
| actual interest, the amount by which the debt will be 
'reduced in the year 1908-9 is £14,376,000, and may 
probably, the Prime Minister thinks, fall not far short 
of £,15,000,000, 

Turning to the Estimates for the current financial 
| year, it is calculated that on the present basis of taxa- 
tion the revenue would yield a total of £:157,770,000, 


| or 41,232,000 more than the actual receipts of 1907-8. 
|| The chief items in this increase are £620,000 from in- 


| 


£430,000 from the 
| 4,370,000 from postal services. 


death duties, and 
The estimates of ex- 
| penditure give a total of £/152,869,000, as compared 
with from the Exchequer amounting to 
| £151,812,000 in the year ended March last, thus show- 
in increase of 41,057,000. The final estimate, 
therelore, 


come-taXx, 


issues 


ron 
iy an 


is i— 


YEAR 1908-9, 


£ 
Kstimated revenue ......... eseeeeeee 157,770,000 
Estimated expenditure............ -+++ 152,869,000 
DOOFNNR. 2 os vcivncdvceceneeusees 4,901,000 
The bulk of this splendid surplus is disposed of by the 


| redi 


1] iction of the sugar duties. The establishment of old- 


‘ye pensions in the last quarter of the financial year is 


estimated to cost £$1,240,000, and the reduction of the 
cuty on marine insurance policies will cost £20,000, 
naking a total of 44,660,000. Deducting this from 


| ‘ne surplus of £,4,g01,000 leaves the new Chancellor 


exchequer a balance of £241,000 for contin- 


/sencics, and we hope that this will be increased by 

“onomies at the War Office and the Admiralty, where 

) uch wasteful and excessive expenditure is still going 
\ 1 . . 

We have no doubt at all that the introduction of old- 


and honest | 


979 











that the scheme is modest and simple, and that if the 
administration of the Act is as careful as the proposal 
itself many of the dangers and difficulties which shrewd 
and far-sighted people have feared will be reduced to a 
minimum. If the new Chancellor of the Exchequer can 
continue and improve on the policy of economy in other 
departments of the State, there is no reason why this 
scheme of old-age pensions should involve any addition 
to taxation. It is surely a good augury that in a year 
when £:1,200,000 is provided for old-age pensions and 
£,15,000,000 for the reduction of the National Debt, the 


_ Government has been able to take £:3,400,000 from the 


| shoulders of the taxpavers. 
nared with the estimate of £:152,835,000, and with 
pa ; a 


~ 
We shall reserve the 


question of the National Debt for fuller treatment, but 


|in order to relieve the minds of those who might sup- 


| thus showing an excess as compared with the estimate | 


pose that the Government has been forgetful of the 
national credit, we must briefly touch on the figures 
which record Mr Asquith’s achievements in the reduc- 
tion of debt. The financial year 1907-8 has easily 
beaten all previous records in our financial history, or 
we may add in that of any other nation except the 
United States. The funded debt was reduced by 
£:6,319,000, a sum of £1,457,000 was applied to the 
payment of terminable annuities, and the unfunded 
debt was diminished by no less than £/10,250,000, 
making a total reduction of the capital debt of the 
nation of 418,030,000. This is the gross reduction, 
and from it must be deducted some additional liabilities 
incurred in connection with the Telegraph Acts and 
Naval and Military Works Acts, amounting altogether 
to £1,991,000, and leaving a net and absolute reduc- 
tion in the nation’s liabilities of £716,839,000. The 
Prime Minister’s sketch of the reductions in debt made 
during his administration of our finances compared 
with that of his predecessors shows that, whereas the 
National Debt stood in 1889 at a total of #,.697 ,000,000, 
it rose at the end of 1903, in consequence of the South 
African War, to £770,700,000, but it will, if all goes 
well, be brought back by March 31, 1909, to about the 
figure it stood at 20 years ago. 


* 








IRISH LAND PURCHASE FINANCE. 


Two statements have appeared this week by way of 
comment on the report of the Departmental Committee 
on Irish Land Purchase Finance, which, though they 
the Act, are 
worthy cf comment as carrying the discussion some 
steps further. 


do not solve the difficulty of financing 


That is done if only by the expression 
of opinions that certain courses are not possible as 
solutions of the problem, and thus by a process of 
exhaustion restricting the discussion to proposals that 
The 
statements in question comprise a letter to the papers 
of last Monday from Lord Dunraven, and a minute on 
the report of the Departmental Committee adopted by 
the executive committee of the Irish Landowners’ Con- 
vention on May st. 

Perhaps it is hardly necessary to repeat that the 
difficulties that have arisen in carrying out the Irish 
Land Act of 1903 are due to the fall in the prices of 
gilt-edged securities, by reason of which a considerable 
loss is experienced on any stock issued under the Act, 
because it must be issued at a. heavy discount 
the current price is go—whereas the calculations were 
based on the supposition that the 2} per cent. stock 
could always be issued at par. The consequence is that 
as more stock must be issued to produce a given 
amount, the annual charge is in excess of the amount 
calculated upon in the annuities paid by purchasing 
tenants, and a huge gap will appear when the capital 
comes to be paid off at par. The difficulty is accentu- 
ated by the fact that the Act has been accepted with 
such readiness, or rather avidity, by both landlords 


are not yet proved to be impossible of adoption. 


| and tenants that the issue of £'7,000,000 of Land stock 


| per annum originally contemplated is inadequate to 
meet the demand, but even that amount cannot be 


5° P ve ms for the aged poor will be regarded with a 
| 206 Geal of disfavour in the City, which is particularly 
| “PPrenensive just now about anything that may by any 
| “tof thought or language be treated as Socialistic. 
| ° uld be, of course, impossible here to argue out the 
7 stion whether old-age pensions are Socialistic in any | 
in . than that in which the Poor Law ‘Act of 


n Elizabeth was Socialistic; but we would say 


raised, and for the moment there is a deadlock owing 


to the difficulty of floating stock upon the market. 
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The easy and simple method of financing the Act, 
as in every case where Ireland wants money, would be 
for the British taxpayer to find it. This is naturally | 
the first solution suggested by Lerd Dunraven, and | 
he argues that the Treasury is called upon to provide 
the money not as an act of grace, but as a duty—"* the | 
Imperial Parliament passed the Act, and in doing so 
covenanted to finance it.’’ ‘‘ It is safe to say,’’ Lord 
Dunraven adds, ‘‘ that neither concessions by land- 
lords or tenants, nor the most astute finance, can solve 
this question, vitally affecting that part of the United 
Kingdom called Ireland, without a demand, great or 
small, upon the resources of the whole United | 
Kingdom. And surely no fair-minded Englishman can 
deny the strength and justice of Ireland’s claim 
make such a demand.”’ 

We venture to say that fair-minded Englishmen will 


deny the claim with practical unanimity, since they | gay, with a minimum of o2. 


have already devoted a sum of 412,000,000 to the 
operations of the Act, and this contribution was made 


upon the most distinct assurances that no further call | 
So definite | 


was to be made upon the British taxpayer. 
was this that the possibility of increasing it was not 
even included in the terms of reference to the Depart- 
mental Committee, who state regarding it, ** our terms 
of reference do not permit the suggestion that the 
charge for excess stock, like that for the bonus, should 
be thrown upon the Exchequer. Even were this not the 
case, we could not recommend such a course. In our 


purchase is fully sufficient, and could not equitably be 
increased for the purpose of relieving the Irish rate- 
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| of that country that land purchase should cont); 


| a consensus of opinion that some method must | 


| No 
. oe ; a | consent of the parties concerned, but if circumstances 

opinion, the contribution made by the taxpayer to land | remiag” oe ; 
7 y | have proved too strong for carrying out the Act, as 





payers of a charge imposed upon them by the Act.’’ 
lord Dunraven backs his claim for Treasury assist- 
anee by the wholly irrelevant and doubtful assertion 


that Ireland is overtaxed by comparison with the rest | 





of the United Kingdom, repeating in proof of this the 
oft-quoted figures of taxation per head. No one, he 
says, can deny that Ireland is overtaxed. 
pays exactly the same taxes as Great Britain, and if, as 


Lord Dunraven asserts, she pays an excessive propor- | a f the C r i a nable | 
, tee 2 rs . ee of the Convention minimise the probable loss to 
tion of indirect taxes, the reply is that it is an entirely | TNC ee | ae 

7 | be incurred should the full 4,100,000,000 contemplated 


voluntary payment, and Irishmen have only to abstain 


from the consumption of excisable articles in order to | 


adjust the balance. Another suggestion is that the 
money should be diverted from the Sinking Fund, but 


Anxious as everyone is to see the Irish Land 
carried to its completion, it is quite out of the 
question that the British taxpayer should be asked to 
provide more than the very substantial sum 
£,12,000,000 already subscribed for the transference of 
the land of Ireland from one set of owners to another. 
The Committee of the Irish Landowners’ 


view than does Lord Dunraven. They disagree with 
the report of the Committee because they believe that 


most of the recommendations, if adopted, would make | 
further negotiations for the sale of estates under the | 
Act of 1903 practically impossible and useless in the | 


great majority of cases. They agree that the extra 


losses are not due to any act or default of landlords, | 
tenants, or local taxpayers in Ireland, and they submit | 
that no case exists for placing them on any or all of | 
But some of those classes, if not all of | 
them, are to receive the benefits of the Act, and if there | 


those classes. 


is no case for placing the charge upon them there is 
still less for placing the burden upon the taxpayers of 
Great Britain, whose sole interest in the matter is to 
make Ireland become more peaceful and prosperous 
by the settlement of the land question upon an equitable 
basis. Everybody is agreed that the operation of the 
Act ought not to be suspended. It is a_ beneficial 
measure, and its attractiveness shown in the rush of 


applications is one main reason for the difficulty in | 
Lord Dunraven says, ‘‘ No breach of | 
If a 3 per cent. issue, or any | 
other financial scheme is adopted, it must be put in | 
Negotiations and agreements must | 


carrying it out. 
continuity must occur. 


operation at once. 


continue. It would be fatal to suspend the operations 


But Ireland | a 
| are to be paid in cash, and cash they must have, unless 


of | 


Conven- | 
tion, though naturally concerned with the landlords’ | 
side of the question, are able to take a much broader | 
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of the Act.’’ The Departmental Committee 
(par 48): *‘ All classes in Ireland, including 
payers, on whom the financial burden principal 
appear to be agreed that it is essential to thy 
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lue,”’ 
The Landowners’ Convention agree that a su 
of operations would be disastrous, and ther 


pension 
quite 


—o be lound 
of avoiding a stoppage. 


The suggestions hitherto made are no 
palliatives, for which nothing is claimed exci pt that 


| may tide matters over until the market for securitie 


improves, and, of course, if land stock 


| towards par the difhculty would gradually disap 
to | ; . 


| landlords should 


One suggestion of the Departmental Committe 
be offered the option of «a 
instead of cash land stock at the current pric: 

This to apply t : pur 
chase price only, the bonus still to be payable in cash, || 
The Landowners’ Convention would regret any de- | 
parture from the principle of payments in cash, and 
they emphatically dissent from the Committee’s remark | 
to the effect: ‘‘ We are not convinced that the land. 
lords as a whole would refuse to sell at prices lower 
than those now obtaining.’’ The Convention 


» also 


| of opinion that any interference with the terms. laid 


down by the Act would constitute a breach of faith, 


doubt any modification must be made with the 


it stands, it appears that some modification must be 
agreed to, or in the alternative the benefits of the Act 
will be lost. It would certainly appear that if any 
of the parties are called upon to make a concession it 
is the landlords, since the fall in market prices benefits 


them indirectly. They are able to re-invest the pur- 


| chase money at a higher rate than obtained when th 


Act was passed. It is in the bond, however, that they 


they themselves consent to receive stock. The Com- 


by the framers of the Act be expended. They say it 
would not be 4,705,000 per annum, as calculated, but 


| £445,000 a year, and that after deducting the develop- | 
that is only another way of depleting the Exchequer. | ™ent grant the net extra loss would be not £545,000, 


Act | 


but 4,285,000 per annum. ‘They consider that Parlia- 
ment might reasonably be expected to impose upon the 
Imperial Exchequer the possibility of an ultimate loss 
of £285,000 per annum rather than hastily bring land | 
purchase operations to a_ standstill, So that 


| like the rest, they come back to the Treasury at last. i 


We do not think, however, that Parliament will con- 
sent to a further permanent charge on the consolidated 
fund on account of Irish land finance. It should not 

be beyond the wit of our new Chancellor of the Ex-| 
chequer to devise a temporary means of carrying on 
operations for a time on a restricted, though it Is t 

be hoped, a considerable scale. As little delay as | 
possible should be incurred with the bulk of th 

applications, but it is clear that 4. 100,000,000 cannot be 
raised all at once. What we should suggest is that 1 
until the price of the stock again rises, prelerence 

should be given to those landlords who are willing to || 
accept scrip instead of cash. There is no doubt, we | 
think, that the advantage of being dealt with first 

would be appreciated, and thus the temporary difficulty | 
would be got over. 


OUR INDEX NUMBER—FALL IN TEXTILES AND | 
METALS. 


; ' clined | 
DurinG the month of April our Index Number a | 
° : . . MOL |! 
from 2263 to 2195, bringing it to the lowest po 


reached since August, 1905. At that period tt stood | 
at exactly the same figure as now, having risen Taal 
2136 at the beginning of the vear. It then continued : 1 
advance almost without a break until July, 1907; ' . | 
giving a period of two and a-half years for the advance, 
_—_—~{> 
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z es will proceed until the figure of 2136 registered 
January, 1905, is again touched, and, if so, how 
' take to do so. Judging by the pace 
he recent fall, it will not 

the fact seems to be 
nt on the turn of trade is 


pr 
it will 
be long, and, in 
that a downward 
apt to be more 


‘ > Tt 
nv event, 


moven 


| rapid than is the upward curve on the inauguration of 


a pe riod of improvement. The following is a state- 
sent of our Index Number for each month since June, 


1907, and at intervals since the end of December, 
1903: _— 
Total Total 
Index Index 
Number. Number 
End of April, 1908 ...... 2195 Endof March, 1907 .... 2516 
March, 1908 .... 2263 » December, 1906.. 2499 


remains to be seen whether the relapse now in | 


February, 1908 .. 2266 » November, 1906.. 2501 
January, 1908.... 2309 October, 1906.... 2458 
December, 1907.. 2310 »  September,1906.. 2355 
November, 1907.. 23560 os Wame AOR cc ces 2362 
October, 1907.... 2414 » December, 1905.. 2342 | 
September, 1907.. 2457 June, 1905 ...... 2163 
August, 1907 .... 2519 December, 1904.. 2136 
July, 1907 ...... 2571 : June, 1904 ...... 2130 
June, 1907 ...... 2594 » December, 1903.. 2197 


rhe drop during the past month was due principally 
toa renewed slump in 


vear. The most important textile is, of course, cotton 


| pound. 


ind its products, and these together have a weighty 
influence on the Index Number. 
Manchester 

‘During April a further considerable drop occurred 
in raw cotton. On the first of that month the quota- 
tion for middling was 5.77d, and on Wednesday last 


correspondent wrote on April 28th: 


the rate Was 5. 


January 2tst, so the drop from the highest to the 


owest this vear ts 1.47d per pound. 
{ 


This depreciation 
in values is due 
slack state of affairs in the cotton industry through- 
Reeent advices from the Continent re- 
port a similar state of things to what prevails in Lan- 
cashire. Up 


Ivy + 


out the world. 


a few months ago trade was active, 
the time of American acute financial crisis 
business was greatly dislocated, and has not since re- 
covered i normal position. Im Manchester there 
seems to be no bottom to prices in yarn and cloth, and 
the outlook for the next few months is far from encour- 


‘) 


1 
+ ‘ 
thie 


its 


A serious position has also been reached in the wool 
trade, which has been fully elucidated in our columns 
week by week, and is dealt with at length in the leader 
columns of this issue by a correspondent. ‘The effect 
has, of course, been to bring down 
Index Number for wool. Silk also declined, but there 
was a slight recovery in flax and hemp. 


In the iron market a movement of considerable in- 
terest has been in progress. The bear contingent were 


caught rather sharply owing to the small quantity of 
warrant iron in existence upon which to speculate, and 
in consequence of the compulsory closing of operations 
the prices of warrants were for a time held up at a 
level that 
elimination of the speculative element prices have 
‘gain fallen rather sharply. At the end of March 
me price of Cleveland No. 3. had risen to 
52s rod, but it has now fallen to 51s, or but little 
ni than the quotation at the end of February. Our 
Mar h Index Number was, in fact, made up just before 
the occurrence of a rather severe slump in metals, 
hich has accentuated the downward movement in 
mil. Copper, for instance, had improved to £63 15s 
r English tough at the end of March, as compared 
With £62 5s at the end of February. The market, 
however, was weakened during April by the pressure of 
arene shipments from Atlantic ports, and by an 
nerease 
of English tough was no better than £61 per ton. Tin 
and lead also advanced to an appreciable extent in 
“wee but dropped back slightly in April. Tin, 
»wever, remained at a much higher price than that 
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textiles and metals, following | 
ifter a pause which occurred at the beginning of the | 


In regard to this our| of articles of 


consumers could not afford to pay. With the | ".°¢: Sok ae ge eae 
1 principal business transacted consisted of dealings in 
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10d, showing a decline of 61 points per | 
The highest point of the vear was 6.63d on | 


for the most part to the present very | 


recorded in January and February. Excepting, indeed, 
the quotation a month ago, the current price is the 
highest since the fall began in October, 1907. 
; The threatened timber famine of which we wrote a 
fortnight ago has not operated to maintain prices, 
which are appreciably lower than a month ago. A large 
firm of timber importers writes in a recent circular that 
—** Trade has been restricted for the first quarter of 
the year. The timber trade had little share of the 
boom from which some leading industries are now 
suffering the natural reaction; but although neither 
prices nor consumption have fallen away appreciably, a 


, ‘ 


it DV 


I the timber 
caution does not 


had 


' 
re Strugvie 
= 


yainful sense of restriction is fe mer- 


hant, and t 


} 
I 

} 
i 


1e tendency to deepening 


promise the expansion in business which it been 
hoped spring would bring. Although t 

a living profit has been a difficult 

been sound, and the welcome fall from onerous to ea 
to Il 


well-bought stocks which have not 


monev rates will serve ssen the diflicultv of holding 


as might have been justly expected.’’ The relapse in 


prices of raw materials is, of course, extending to 
manufactured articles. In fact, manufacturers in 
cases complain that they cannot command prices that 


give a margin of profit even on the reduced cost of 
materials. Thus the benefit of lower prices is reaching 
the consumer, and affords some degree 
tion for restricted employment and 
There is, however, no change this month in the prices 

domestic consumption sufficient to 
affect retail prices. The Index Numbers for wheat, 
sugar, tea, coffee, and tobacco were at the same level 
at the end of April as at the end of March. Meat, 


of compensa- 


reduced 


waves. 





however, was quoted lower. 
CONTINENTAL BOURSES.—II. FRANCE. 
Or all the great countries of the world, France 1s 


probably the one in which financial business is most 


centralised in the capital. This arises from the rami- 
fications the great Paris banks have extended into the 
The Bank of 


branches with 55 agencies and offices in 254 towns of 


provinces. France has 127 organised 


lesser importance. The Credit Lyonnais, with 60 
agencies in Paris and the environs, has about 170 
provincial offices, and the Sociéte Générale a still 


« . . 1 $ " 
| greater number, without mentioning other banks, while 


still further the | 


in the visible supply, and at the close the price | 


for the diffusion of Rentes the Treasury agents in the 
Departments receive and execute orders for purchases 
or sales. The consequence is that, with one excep- 
tion, the great industrial companies are domiciled in 
Paris, and direct all their operations from the capital. 
PARIS. 

The organisation of the Paris Bourse may b said to 
date from the year 1516, when a law conceded to 60 
agents de change a monopoly in the negotiation of 


public securities. A Bourse had been nominally created 


in 1724, and a place assigned for its meetings, but the 
bills of exchange and the precious metals and foreign 
moneys. This market was suppressed in The 
volume of negotiable matter was besides extremely 


the 


comprised 


- + 


I 4 93° 


reorganised in 
the 


limited, and when market was 
1816 the list 
3 per cent. Rentes in tiers consolidés, or consoli- 
dated thirds, resulting the 
the year 1795; a Paris municipal loan, English 
Consols, Bank of France and shares of 
the three bridges on _ the The number 
of agents de change underwent no change for more 
than 80 years, notwithstanding the immense develop- 
ment of the market for public securities. The limita- 
tion in the number of agents de change had as a 
consequence the creation of an outside independent 


only five names; 


from conversion of 


shares, 
Seine. 
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market called the couliss: 
market were a 


The dibthene of this rival 
first confined to securities not admitted 


to quotation on the official Bourse, but by degrees it | 


extended its operations. The 
market operations in Rentes 
quoted in the Official List, 
shares 


has abandoned 
and other 
but no South African gold 
are dealt in by agents de change, 


coulisse 
securities 


and in reality 
the business done on the coulisse is considerably 
greater than that done on the regular market. A re- 
turn drawn up on documents supplied by the Syndic of 
the Paris Bourse, and reproduced in the Paris corre- 
spondence of the Economist of October sth last, 
a classification of the different 
dealt in on the official market, 


shares or bonds. 


gave 
groups of securities 
with the number of 
The groups were classed as French 
Rentes, City of 


Treasury Paris 


Crédit 


bonds, colonial loans, 
debt, provincial loans, insurance, 
banks, canals, the great railway com- 
other rails and tramways, stocks, water com- 
panies, electricity, spinning and weaving, gas, iron 
works, collieries, metallic mines, phosphates and 
chemical, ports, transports and divers, all French. 
Their total nominal value was £.2,393,884,464, and 
their market value £2,587,145,300. French and 
foreign securities together made a_ total of 
4#:5,337,007,372 nominal, and £5,298,057,938 at their 
market quotations. The value of the 
tiated on the coulisse has been 
£.800,000,000. In addition to the agents de change 
who are not the heads of banking 

houses, but are comprised under the general denomina- 
tion of lissters, and who not only acclimatise new 
‘urities in France but deal in them, executing orders 
to buy or sell, and enjoying greater freedom in their 
operations than the agents de change, who are ex- 
pressly forbidden to act for themselves, but can only 


intermediaries, buying or selling from or to 
change. 


municipal 
Foncier, 
panies, 


securities nego- 
estimated at 


are banquters, 


cou 


act as 
another agent de 
The following is a comparison between the 
tions in prices and present quotations of some 
principal shares dealt in on the Paris Bourse : 


varia- 
of the 


7. 


‘ompany. 


c 
ei 


in 1907. 
Closing 
Prices 


inl 


Highest 
in 1907. 
Lowest 
in 1907. 


Opening 
Prices 


Francs F rancs 


Francs |Franes Francs 
Bank of France....! 1,000 182 4.110 | 4,110 4,250 3.885 4,228 
Bangue de Paris . 500 60 1,620 1,455 1,614 1,355 1,362 
Crédit Foncier ... 30 695 682 699 652f 50c 721 
Crédit Lyonnais ... 55 1,202 1,180 1,250 1,120 1,155 


Société ° Gi n | 
15f 50¢ | 670 660 €69 


Franes Francs 


250f paid’ 
Comptoir 

compte ......... 30 715 669 | 680 
Crédit Industriel, 

125f paid’. 13f 75¢ die 674 643 674 
Worthe “rn Railwa 

400f paid re 72 1,774 | 1,793 1,805 1,723 
Lyons Railway .... ‘ 58 1,306 | 1,357 1,380 1,202 
Western Railway 38f 50¢ 830 | 829 855 802 825f 50c 
Messageries Mari- 

times... ms 250 = 12f 50ce 276 | 185 292 185 174 
Transatlantic Co. 150 12 224 | 204 238 203 224 
Suez Canal. 500 141 4.515 | 4,604 4,640 4,440 4,450 


* A rebate of the share capital not called is made in the price to buyers. 


1,788 
1,348 


LILLE. 


It has already been mentioned that with one excep- | 


tion the great industrial companies are domiciled in 
Paris. The exception—an important one—is the group 
of coal-mining companies, which have their chief 
market at Lille. The official list of the Bourse in that 
town comprises the shares or debentures of about thirty 
collieries, besides a great number of forges and iron- 
works. Among the former may be named the cele- 
brated Anzin and Aniche collie ries, the most ancient in 
France, which date, the one from 1737 the other 
from 1757. As with companies existing before the 
Revolution, the property was not divided into shares 

of a specified sum, but into deniers of a variable rate, 
according to the value of the livre in sols 
sol being subdivided into 12 deniers. The value of 
the livre in 1757 was 24 sols, or 24 multiplied by 12, 
equal to 288 deniers, and parts of the Anzin collieries 

were, and still are, dealt in in deniers, representing 
1-288 of the capital. The value of a single denier was 


, Or sous, the 
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at one time as high as £50,000, but as thi 
great a unit for ordinary transactions, the 
divided into 100 —_ and these are still c quot 
official price list of the Lille Bourse as nt 
denier, and are 28,800 in number. The 
the Aniche mines, but the sol in 1757 was 
1-25 of the livre, or 300 deniers to the livr: 
same reason as obtained for the Anzin deniers, those | 
of the Aniche collieries were divided each into 

and subseque ntly each part was subdivided into 
that the unit for dealings on the Bourse is in 1 
of a denier, making a total of 
No information is available 
dends of the Anzin mines 1849 or of 
Aniche before 1873. It is, however, a 
history that for a long time the wor 
mines was a failure. The capital 


me with | 


\ -40 part 
72,000 on the 
as to the prices 

before 
a 


Was UNK 3 


capital was raised, and lost more than once, but at! 


last thick seams of excellent quality 
worked and the last comers realise d splendid fortunes. 
Prices and dividends have nevertheless fluctuated widely 
since there has been a market for the fractions of the 
denier. The Anzin company paid dividends of goof 
per ce ntiéme de denier from 1873 to 1875, and the pric 
rose to 12,750f, but in 1882 the dividend dr ropped te 
roof, and the price to 3,000f. The Aniche company 
distributed a dividend of 1,200f per douzieme (twelfth 
of a denier, and the price rose to 36,125f, but when the 
dividend receded to 4oof in 1881 the price fell away to 
11,035 The rights of these two companies are per- 
petual, and each extend over a surface of over 45 square 
miles. Some of the companies named below, all dating 
from the nineteenth century, have only terminable 
rights not exceeding 99 years. Shares of the Bruay 
company, originally of 1,000f, are divided into one- 
hundredth parts. Those of the Douchy mines are oat. 
fifth of the original parts. Proprietors of the Marks 
mines receive only 7o per cent. of the net profits, the 
30 per cent. going to a company representing the 
founders or ground landlords. In fine, the collieries 
in the Northern region, comprising the Departments of 
the Nord and Pas de Calais, have proved excellent in- 
vestments. The following table shows recent varia 
tions of prices on the Lille Bourse : 


of 


Company or 
Security. 


Last 


Rate 
Interest or 


of Stock 
or Share. 
Dividend, 


Mines! f. 


| 


Cie des 
d’Aniche 
Cle, des 
d’Anzin. 
Cie. des Mines ‘de 
Bruay, 10f 
Cie. des Mines de 
Douchy, 200f ... 
Cie. des Mines de 
Drocourt, 1,000f 
Cie des Mines 
ad Escarpelle, 100f 
Société Houillére de 
Lievin, 100f ..... 
Société des Mines 
de Marks 70%, . 
Société des Mines 
de Meurchin, 500f 
Cie. des Mines 
d'Osticourt, 500f. . 
Société du Gaz de 
Woczemmes, 125f 


ce 


55 00 
293 60 
40 00 880 


M ines 


35 00 J 976 
120 oc 4,950 4,550 
40 00 1,060 371] 
4.750 4,239 
Valeur cotée a 
3,020 3,080 
12,900 


2,200 


25 00 
135 32 
700 00 

50 00 


13,475 
2,075 


2700 0028 0018 


MARSEILLES. 


The leading securities negotiable on this m: irket are 
of a more varied kind. The Western Africa Tradi ng 
Comps iny was able to distribute for 1906 a dividend : 

2 per cent. on the nominal price of its shares. Sugar 
refine ry is one of the staple industries of Marseille 
and the two companies named appear to be do! ing well, 
although the shares of the Mediterranean company 
showed at the end of 1907 a heavy fall from their price 
at the commencement of the year. 
brewing and malting company are now hig 
any time last year. The two steam nav 
panies which have their seat at 
contend with the great French, English, ‘ 
Italian lines for long oversea voyages 
employment for their ships i in the carri: we 0 
the coasting trade and in navigation with 
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Mediterranean ports. Subjoined are the figures for 
he Marseilles Bourse: 
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Cie. Francais de 
lafrique Occiden- 
tale, capital 


9,000,000f tout versé 500 00/110 00) 2,200 00 2,064 00 2,225 00) 2,045 00 2.150 00 


| Raffinertes de Sucre de 


St Louis, capital 
§.500,000f tout versé 500 00100 00) 1,678 00 1,475 00 1,800 00/{1,475 CO 1,620 00 


Raffineries de Sucre de 


la Mediterranie, 
eapital 4,250,000f 


tout versé... 500 00 50 00/ 1,050 09! 695 00 1,010 00' 690 00 730 00 


Brasserie et Malterie le 
Phénix, capital 


vapeur Cyy.f abre et 
Cie, capital 


6,000,C00f tout versé 500 00 25 00) 46900 47000 475.00) 455 0¢ 468 00 


Cie. Marseillaise de 
Navigation Frais- | 
sinetet ¢ ie., Capital 
6,000,000f tout versé £00 00 20 OC) 33150 33150 35450) 30000! 319 00 
Charvonnages des 


Bouches du Rhine, 
capital 4,200,CO0f — 
Actions ordinaires 
tout paye 500 03 40 00' 1,190 Ov 1,120 00 1,250 00 1,120 CO 1,180 CO 


Lx privilegi¢es 250f 
paves eee 


500 00 21 25, 1,010 00 1,175 00 1,175 00! 1,010 00 1,095 60 
NANTES, 

Shipbuilding and navigation are the principal indus- 
tries of the port of Nantes. The most important ship- 
yard of the region is that of Penhoet, at St Nazaire, 
founded by the Transatlantic Steamship Company, 
which since it has had an independent existence has 
occupied, with the Normandie yard, a branch on the 
Seine, the first place among the similar establishments 
in France. If it is not included in the list of com- 
panies at Nantes, it is because the seat of direction 


is now in Paris, and dealings in its shares rather 


' 


belong to the Paris Bourse. Under the energetic 
direction of M. Charles-Roux, who is at the same time 
chairman of the Penhoet shipyard, the Transatlantic 
Steamship Company and Société Marseillaise Bank, 
which is making for itself a place among the leading 
financial houses in Paris, the works of the Penhoet and 
its dependency now employ 4,700 hands in ship and 
engine building. Its principal work is still for the 
lransatlantic Company, for which it has always a num- 
ber of ships, liners, and cargo boats on the stocks, be- 
sides ships for the navy and other owners. It holds 
a licence from the Parsons Company, and is now erect- 
ing at Penhoet a building to be occupied exclusively 
with the construction of turbine engines. The steamer 
Charles-Roux, now in hand for the Transatlantic Com- 
pany's line, will be the first large turbine vessel afloat 
in France. The company is building the ironclad 


| Te ) “ > . . ~ 
| Ernest Renan, of 18,000 tons, which is also to be fitted 


with turbine engines, and similar motors are ordered 

tor three ¢ ther } ‘li Is i 

“ t ther tronclads, the Diderot, Condorcet, and 
cata Ts : 

Mire , au, now building in Government dockyards or 

elsewhere. The variations of price on the Nantes 

Bourse in recent periods are as follows :— 


te - 











; o | | 
; Si © S>Ei S,.les.!1 Be 
Cr r |388 lgo8s ess | sce] 38 
Security =22 |§32s SES | srB&| ze 
235 | “86! spe ee 
Socie hems —- - Se 
,._teurs Nantais..) 259 10 126 | 13!) 1 
eee mae. | 0 30 126 125 
Cie atts de Vouest! 500 29 225 | 300 300 225 340 
e. Maritime Fran- 
yaise Saas } 7 0 
ca resize a 250 10 160 | 170 170 160 180 
Navi ration ' ! 
Seca os --} 500 2 | 460 460 460 460 | 426 
re aes iliers ' 


Be antais.... 500 | 30 492 | 515 | 515 492 | 512 


For le Basse 

Chae 500 | 10 30 | 5) 365 350 | 396 

Btaping oust ..| 500} 18 | 155 | 140 | 155 | 140 | 150 
A. Saupiquet % 

“tan al a CF co | 6 | 0 | | 6 
Pécheric | | | 
—— 500 | 28 500 | 500 | 500 500 | 4650 


th “veral of these companies closed the year 1907 at 
. “lshest price of the twelvemonths, and have since 


risen Cone) ¢ ° 
“sen considerably above it. 
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OUR FOREIGN TRADE. 


THE decline in our foreign trade still continues, and 


the difference between 1908 and 1907 grows wider. 
Both imports and exports fell away more heavily in 
April than in any month of the present year, and the 
total value of the commodities shipped and received 
is over £13,000,c00 less than in April, 1g07. The 
month’s imports were £.47,099,912 and the exports 


£:30,705,338, against #.56,782,704 and #£.34,4160,866 


respectively a year ago. The extent of the fall during 


> 


the first quarter of 1g08 and during the past month 


T 

i 
| may be seen from the following figures, but it must be 
1,000,000 tout versé 500 00 60 00 1,385 00 1,400 OC 1,40) 00 1,340 00 1,425 00 | : 


| Cie. de Navigation a 


remembered that Easter, which came in March last 


year, this year fell in April: 
-——Imports. -——— —- Exports. 
£ % £ % 
| January ..... - — 4,166,488 .. 68 .. — 622,840 .. 19 
February .... 999,782 .. O9 .. 123,831 .. 04 
March ..... - — 5,625,662 .. 97 .. — 1,829,610 .. 52 
April .cccoes - — 9,682,792 ..170 .. — 3,711,528 .. 107 


Thus, except in February, which contained the extra 
leap year day, both imports and exports have fallen in 
every month more heavily than in the month before. 
And as the decline in prices is still going on and the 
fall that has already taken place is not yet fully re- 
flected in the statistics, there seems reason to believe 
that for some time at any rate the shrinkage in values | 
will not be checked. 

The most serious feature of this month’s returns is 
the enormous falling off in the imports of raw mate- 
rials, and especially in the raw materials of our textile 
trades. Some idea of the stagnation in the cotton and 
the wool industries can be gained from the fact that 
the value of the cotton imported fell from 46,186,000 
to £2,363,491, a loss of 62 per cent., while wool 
imports dropped from £.5,429,424 to £:35328,631, a 
loss of 38 percent. It is true, of course, that the prices 
both of cotton and wool have fallen heavily, but there 
is no evidence in the monthly figures that this has 
hitherto had much effect, for the volume of cotton re- 
ceived fell away by 64 per cent. and of wool by 29 per 
cent. The importance of this movement can scarcely 
be exaggerated, for it means that the manufacturers 
of Lancashire and Yorkshire are satisfying all their 
needs with a half or three-quarters of the material that 
they could absorb last year. For the moment the de- 
cline in the exports of manufactures is far less striking 
than the fall in imports, but if the mills are taking less 
raw material now, they will be shipping less manufac- 
tured articles a few months hence, and a decline in the 
future exports of our staple goods is the corollary of 
the present decline in imports of raw materials. The 
metal trades are scarcely better than the textiles, and 
while the imports of iron ore have fallen 37 per cent., 
exports of iron and steel have lost 17 per cent. Almost 
every other industry reports more or less of a falling 
off, but few of the results are so remarkable as the 
enormous loss in cotton and wool. 


THE DIRECTION OF TRADE. 


This month's Board of Trade returns contain the | 
quarterly figures showing the direction that our ex- 
ports have taken and the countries from which our 
imports have been consigned. These figures are always 
a valuable index, but in the present state of interna- 
tional commerce they are especially interesting. The 
trade of almost every country in the world has been 
declining for the last four months—in some cases, like 
the United States, at an enormous pace, and in others 
less rapidly—but the falling off has been universal. It is 
instructive, therefore, to see which of our customers 
have suffered most severely, which of them show the 
greatest curtailment of purchasing power, and are 
forced to find a market outside their own borders. We 
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may —_ with our usual table, io Goviling win into two 
classes, foreign and imperial : 


QvuaRrTER Enpep Marcu 3lst. 
1906. 1907. 1908. 
Imports from— £ £ £ 
sritish possessions 34,953,000 41,363,000 .. 
Foreign countries.. 119,299,000 129,829,000 


154,252,000 


171,192,000 
Exports to— 
sritish possessions 
Foreign countries. . 


29,922,000 
61,275,000 


32,192,000 


69 675,000 65,435,513 


91,197,000 .. 101,867,000 .. 


Thus our imports from British possessions have de- 
clined by 4.7 
by 


sions have increased by £,1,600,000, and our exports 


to foreign countries have fallen by £.4,200,000. When | 
we come to analyse this fall in exports, we find that it is | 
to the commercial depression in | 
, and | 


almost entirely due 
the United States, 
the inability of 


We have 


the stagnation of its industries 
consumers to make their usual pur- 
already called attention to the 
markable change which has come over the trade of the 
States the great and shown how, 
result of the breakdown, its imports dropped while its 
exports remained steady ; and we may now look at the 
other side of 


1 
Cnases. 


since Crisis, 


prosperity is bound up with that of America. British 
exports of home produce and kein to the 
United States in the first quarter of and 1908 
were as follows: 
1907. 1908 Decline. 
£ £ 
8.682.160 .. 5,361, 581 .... 3,320,579 
It will } 
countries fell by 4: 4,200, ooo, Our exports to the States 
alone fell by £.3,- In other words, there would 
be, if the trade with the United States were neglected, 
a decrease of only £900,000. The old truth, 
easily overlooked, that prosperity in one country 
creates rather than — prosperity in its neighbour 
has seldom found a more telling illustration than this 
decline in British alia which is directly traceable to 
the commercial troubles of the United States. Turn- 
ing to our largest European customer, Germany, we 
find that there was actually an increase in the quarter's 
exports, the figures rising from 8,525,000 to 
£38,045,000. It ‘atifying that the German buyer 
should have been able to increase his purchases while 
the American demand was falling off so r: apidly, but it 
must be remarked that the next quarter's purchases on 
German account are not likely to be as large. The 
commodities that Germany has been taking from us 
most freely are coal and iron, and as all the trade re- 
ports suggest that the German steel trade is growing 
and less active, the total value of her trade with 
us will almost certainly diminish in the present quarter. 


1QO7 


Decline. 


38-2 


320,000, 


SO 


is oT 


less 


THE POSITION OF CABLE COMPANIES. 
International 


THI 


Lisbon on 


Telegraph Conference assembled at 
Tuesday, the next six weeks will 
‘odes and tariffs, the difficulties in the Far East, 
the pronounceability of words, and other matters of im- 
port to cable companies and their shareholders. 
And appropriately enough, four of the chief telegraph 
companies have this 


and for 
discuss « 


ance 


week issued their half-yearly 
reports, completing the results for 1907, and enabling 
us to take a general survey of the position. 

The volume of business that passed through the 
companies’ 
cases maintained at its old level, and the aggregate 
gross earnings of the nine companies we include below 


increased by rather less than one per cent. 


was accompanied by a rise of very nearly 5 per cent. in 


expenses, and the net result is a drop of £48,502, or 


34,186,224 | 
126,693,848 | 


160,880,072 | Anglo-American 
33,832,528 | 


| Great Northern 


99,268,041 | 


| Western 


.7,200,000, and those from foreign countries | 
£34130,000 ; but our exports to Imperial posses- | 


as a} "or 
| had a decline of £1,320 in gross reccipts, 


the medal, and see how eet our own | 


ye seen that while our total exports to foreign 


which is | 


| traffic 


of the 


hands in the twelve months was in most | 


| of £3,080 in gross receipts, 


But unfor- | * 
ly this rise of less than o sent. in receipts | creckinn f the re- 
tunately this rise of less than one per cent. in receipts | pression, and its earnings still show the effect 0 


in aii. 


The details for the 
companies are seen in the following table : 


2.2 per cent., 


( liferent 


Working 
Expenses, &c., 


1906. ; 1907. 1906. 
£ £ 

414,553) 155,730 
42,234; 12,917 
31,471} 18,495 
¢ 115,323, 49,304 
"1,185, 8549 1,188,914 491.165 
600,184, ‘608, 783) 280,795 
543,745, 530,160 154,897 
124,610) 136,579 73,643 
655,242) 679,501) 232,672 


Gross Receipts. | 
Company. _ 


Cuba Submarine.......... 
Direct Spanish 

Direct United States 
Eastern . 

astern Extension 319,389 
588.848 
Indo-European 50,967 
9) FIN 


"3,724,809 |3.747.518 1,470,618 1,541.82" 

* For twelve months ended September 20th 
We may take first the companies that conne 
Britain United States—the niles hamiiaes 
and the Direct United States—both of which show the | 


t Gre; 


eat 


and the 


same tendency in smaller gross earnings, hig! 


The 


ler ex. || 


Anglo-American 


penditure, and reduced income. 


spe nt £.11,490 more bee in in the previous year, received 
re- | 


£13,728 less, and t decline in its net income 


pees 


was 
consequently while the Direct United States 
in increase 
of £498 in expenses, and a fall of £71,818 in net. The |} 
Anglo-American Company, however, in 
aside £20,000 to renewals, and it n 


iA 
tne 


last six 


months put lust be | 


_borne in mind that the year 1906, with which the com. 
| parison is made, was a particularly good 


year for 
American companies. If we go further back, and place 
1907 by the side of 1905, we find that the net income 


| in the case of the Anglo-American Company was prae- 


tically the same in both vears, and that the Direct 
United States has had an increase of about £6,000. 
It is not easy to see quite how last aut wan S events 
in America affected the working of the « », for there 


‘is no marked difference between the ar pa second 


halves of the year; but it may be presumed that the 
press and private messages which passed while the 
crisis Was in its dramatic stages compensated more o: 
less completely for the loss of normal business. The 
Western Company, whose cables run_ to South 
America, had a good year, and its earnings rose by 
£24,259 gross and £:16,183 net. 
Pur re aders m:z LV sotaniiaa that in 1906 the Eastern | 
companies, partly because of the declaration of peace 
and partly because of cuts made in the tariff, showed 
a heavy falling off from the profits of former years, the 
astern, the Eastern Extension, ae the a 
Northern earning between them nearly . 300,000 | 
than in 1905. It might have been ae that, with 
the development of business in the East, and with || 
increasing under the stimulus of cheaper rates, 
some of this loss would be made good in 1907 ; but in | 
point of fact, although the messages were rather more 
numerous and the gross earnings of the Eastern and | 
Kastern Extension were larger, working expenses were | 
so heavy that in the net results there is another decline. 
‘his addition to the cost of upkeep and tr ansmission | 
: especially noticeable in the Eastern Extension |} 
ccounts, in which expenditure has jumped from 
£280, 795 to £310,133, a difference of 10.5 per cent. 
The shetr: act of expenses shows that the change !s due 
mi iinly to two causes—maintenance of cables and sup- 
plement: iry Si ilaries to the staff. The allowances to = 1 
company’s employees were nec¢ ‘ssitated by a rise in the 
exchange value of the dollar in China and the Straits 
Settlements, a rise which reduced the purchasing power | 
sovereign, and affected all Europeans living 
on fixed — sterling incomes. Shareholders 
not likely to question the justice or fairness of the | 
board in spending £8,000 to meet the pec uliar situa- 
tion of their officials. The Eastern records an increase | 
and of £ 14, 146 in > 
penses, the fall in the net profits being £11,066. The | 
is still suffering from the South African de- 


less 


. ° ° ° : hat || 
duction in Indian rates in 1905. The infit went il 
this 20 per cent. reduction has had upon revenue may ©" 
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>) from ei » following figures, which go back to | 
secs on 


1903 — 


EasTERN TELEGRAPH NET RECEIPTs. 


1903. 1905, 1906. 1907. 
“er2l4 g20118 .. 694,669 .. 683,603 


Thus the present revenue is £ 140,000 a year less 
the war period, and . £80,000 less than in 
1903, before t he ** standard "’ had been reached in three 
successive years, and Indian rates fell automatically 


fom 25 6d to 28 per word. 


than during 


The lndo-imogeem Company, on the other hand, 
had emarkably prosperous year, earning & [2,000 
more in gross, spending 4,600 less on the working of 


system, and adding ‘to its net income by nearly 
At the recent meeting the chairman, rightly 

i the results were very satisfactory, ex- 
lain ed tl hat *‘ the Turkish traffic e¢ arried | xy the company 
ntinues to ni a considerable revenue. There has 
been a falling off in the South Russian trathc, but we 
see no reason why there should not be a revival of busi- 
the near future. The trafhe exchanged with 
countries East of India is responsible for 
most of the increase shown by message receipts. ; 
Great Northern, whose income is reduced by 4,22,000, 
engaged in a discussion with two “Oriental 
‘nments, and although an agreement with China 
irrived at, the difficulties with Japan remain 


£1 3,000. 
ow . 
claimit ‘r poag it 


ae) 


ness in 


India and 


' 
has peen 


Gove 
as been < 


unsettled after more than a year of negotiation. For 
the moment the discussion is suspended, but it will 


e resumed after the International Conference, and the 
directors will have to make what terms they can with 


the Japanese. The company’s special privileges in the 


country will shortly expire, and Japan may be relied | 


on to drive as hard a bargain as possible with the 
essionaires. 

An investor who thinks of buying shares 
loss account, and consider the state of the reserves be- 
fore he makes his choice ; for the reserve fund is of 
great importance to this class of company, and 
maintenance charges are to be met. The Direct United 
States Company, for example, in the past year debited 
the reserve with over £9,000 for maintenance, and re- 
lieved the twelve month’s revenue of so much of the 
burden of maintaining cables. 

at the present time that the companies 


large 


should 
‘onigram, though distant, is not negligible, and it is 
that as the invention is perfected the older 
system of telegraphy will be replaced. Under present 
conditions the cable companies are rightly confident in 
the strength of their position, but the cautious investor 


pt ssible 


+ 
til Sik 


will nevertheless look closely to the reserve fund, and 
estimate its relation to the company’s capital the more 
carefully since the rival system is in the field. The 


following table shows the companies’ capital (including 
ne 


debentures), the total reserve funds, the investments 
owned, and the ratio of reserve and investment to 
Capital: 


ReEsERVES, December 31, 1907. 


THE ECONOMIST. 


The | 


in a cable | 
should always look beyond the profit and | 


is often resorted to when exceptional or even normal | 


It is especially desirable | 
keep | 


sums in reserve, because the danger of the Mar- | 
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| for the greater part of their reserves. Indeed, the in- 
vestments of one company, the Indo-European, amount 
to nearly three times as much as its nominal 1 
and one and a-half times its total capital. The 

capital of the company is £425,000, and its investments 


are valued at £601,150, so that the financial position | 


is remarkably strong. The Great Northern, too, has 
investments to the value of £-2,203,890, or 
cent. of its capital, while the Direct Spanish holds 48.7 
of its capital in securities, and the Cuban Submari ine 
43-4 per cent. These accumulated funds invested in | 
first-class securities not only lend stability, but produce 
annually a coon income, apart from the normal busi- 
ness of telegraphy ; they raise cable companies above 
the usual level of ‘‘ industrials,’’ and place them in the 





same class as old-established insurance offices The 
dividends, prices, and yields of the last two years are 
as follows :— 
Prices, Divipenps, YIELDs. 
Stock End of \p ril, 1907 nd of April, 1908. 
or a oe 
Share P rice.| | Div. , Yi ield % Price. Div. Yield 
Anglo-American n Ordinary Stock 624 =. 6A 564 34 6; 
Do Preference ........ Stock 107} 6 54; | 100 6 6 
Do Deferred .......... Stock 21} 1? 8} 3} ] 7k 
Cuba Submarine ........ 10 a+ 5 ote 73 6 73 
Do Preference ....... 10 164 10 6m 162 10 6: 
Direct Spanish .......... 5 3 ‘ 5¢4 38 4 5+ 
Do Preference ........ 5 93 10 5% 8 10 55 
Dent Be cacdciecevns: 20 154; 43 54 13 48 6? 
PE Cadi ccdalcawounede Stock 1394 7 Sdn 133 7 5+ 
yo Preference ........ Stock 894 34 348 854 34 ai 
Fastern Extension ...... 10 134 7 St 134 7 St 
Great Northern.......... 20 3% | 20 5A 31 20 6% 
Indo-European .......... 25 598 ' 13 § 544 13 Ste 
Ms ncnitundacaseains 10 | 133! #7 Sty 13g 7 oth 
Prices are lower over the year, while dividends in 
most cases remain unchanged, and the “ vields ’’ are, 
therefore, higher. The list seems to suggest some 


good opportunities for investment. 





LIFE ASSURANCE RETURNS. 


returns made 
Board of 


THE 
the 
| tardiness of publication due 
| and 


by the life 
Trade are once 


assurance companies to 


The 


to the system adopted, 


more in our hands. 


already more than once commented on in these 
the fact that 


publication has taken place six weeks later than in 


| : ; 
| columns, is this year accentuated by 


| 1907, so that we are presented at the end of April, 
1908, with 105 sets of accounts, of which only 16 are 
brought down to a later date than December, 1906. 


It cannot be denied that a good deal of living interest 


| is thus taken away from the figures, and it is to be 
| hoped that the legislation, which may remedy this 


among other defects, will not be much longer delayed. 


In some respects the present volume is less interest- 
ing than the last. 


This is inevitable with yearly returns 
intervals. There 
valuation returns of only eight 
British companies of the first rank, as against 15 last 


| _ 
| vear. Ther 


| and valuations occurring at longer 


| are on this occasion the 


» are also only two amalgamation returns 
under Section 15 of the Life Assurance Companies Act, 
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ae 





146.5 per 








! 
| 
| 
| 
| 


les—< @ §./ $3, | one relating to the ‘‘ Popular, Limited,’’ and ‘‘ United 
. 3 —~3 | 328 2,38 &&3 | Provident,”’ the other to the ‘‘ Yorkshire’’ and 
Company. 3 Sz 22a so2o2§| S86, —e ” : 
; eu 22 | 88 3338 5 23 | ‘* National of Ireland ’’ companies. 

9 a (2s3 > oS E22 We pass to our usual summary tables, and such 
ee a ee ee = =" ae | comments as they suggest. In these summaries, as 
lias £ £2 | % £ % usual, foreign and colonial companies do not appear. 
ogio-American .,.. 7,000,000 962,328 137 887.750 126 Talia five > analvsis income ute . 
Caba Subm arine §.. ‘220,000 106000 48:2 95585 43-4 |. Taking first = analysis of income and outgo, we 
peer rPanish «=| 132,655 62,715 472 64.588 48:7 |! have the following table :— 

‘irect United States 1,214,200) 506,614 417 487,930 402 : : 
paar Telegraph. 7,896,706 1,778.97 22 1,189.52 150 | iii a - ee Se 
ern Extension. . 3,752,400/1,468,533, 39:1 1,139,829 30-4 7 
—— Northern .. «« 1,500,000/2'816,064 187°7 2.203.890 46-8 | fetenaies” anual? ti 26,014,232 .. 12,440,868 .. 38,455,100 
mm +++», 425,000 207,606 38 | ee 181 . annuities ..........++.. 2,059,584 .. 6,746 .. 2,066,330 |! 
Deroroes - + 2,879,3001,386.575 48.2 1,200,368 41-7 | patent 2 ITTE a'3a9.052 2 1.126.549 -. 12,475,601 || 
. =a i eoccscovcceccs  GEee co AMEEED co. LE 
It will be seen that the funds of almost all the com- ne * 3 mat eee 
Panies are large, and that all of them hold securities Total income ........ 39,629,092 .. 14,585,179 .. 54,214,221 
lS! 
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Total. 
£ 


986 


Industrial. 
£ 
4,737,281 ... 25, 174,831 | 

128,872 .. 
5398 .. 
3,183,540 .. 
2,217,748 .. 
610.854 .. 
7,688 .. 281,843 
237,096 .. 680,352 
3,455,915 .. 14,545,378 | 


Total ...s.sseseseeee+ 39,629,042 .. 14,585,179 .. 54,214,221 


An explanation is needed as regards the unusually 
large amount of the ‘‘ other items ’’ on the income side 
of the 
transfer of £7 


Ordinary. 


eeeeee 18,437,550 
1,285,074 
1,893,565 . 
2,219,232 .. 
1,382,766 .. 
2,250,335 
353,646 
274,155 .. 
coco, Fae oe 
-e+- 11,089,463 .. 


Outgo. 
GE cictdicéwds 
Bonuses .... 
Surrenders ..... 
PD éicccneguee< 
Commission.......... 
Exxpemses ........cccecees 
Shareholders 
Depreciation .....+.se.ee- 
Other ftems ....cccse- 
Increase in funds .... 


eereeewneeee 


2,022, 437 | 
2,224,630 
4,566,306 
4,468,083 

964,500 


“er eeeeee 


50,000 made by the Prudential Assurance 


Company from its reserve fund to its industrial assur- | 


ance fund to meet an increased liability caused by a 
revision of the tables employed. 

The other entries call for litthe remark. Premiums, 
both ordinary and industrial, show a substantial in- 
crease over last year, as also do claims ; but both these 
increases might have been expected. 
the 


ordinary branch. Taking the two items together, 


from 13.54 in 1907 to 13.96 in 1g08. When we separate 


the two we find that this increase is more marked in 
For the | 


"os? Industrial- 


management expenses than in commission. 
former we have 8.65 per cent., against 8.26 in 
for the latter 5.31 per cent., against 28 per cent. 
last year. 

ac tir n of a 


J° 


»* 


modern tendency in the business. The last 
few years have been prolific of special schemes, under 
which discount is offered direct to certain classes 
assurers. If in such cases policies are issued at the 
premiums reduced, the net amount of those 
premiums may find its way into the accounts, instead 
of a gross credit of the tabular rate, and a correspond- 
ing debit for commission. The result will be a decrease 
in the latter item, which will ultimately show itself in 
an increase in the ratio of expenses of management. 


SO 


The ratio of cost of the industrial business (commis- | 


sion and expenses together) has also slightly increased, 
but as the rise is only 11d per cent. 
regarded as serious. 
I dag or tend to diminish 


tne than to 
r 4.43 8s 4d per cent. 


rather 


seems a 


in- 
crease, 
which to carry, the business on. 

The purchase money received for annuities is less 


by £126,000 than last year, which suggests that the 


higher rate of interest now obtainable on investments | 
is Operating as some slight check upon this method of | 


employing capital. 

Pres eeding to the tabular statement of life assur- 
ance companies’ investments, we find it to be 
follows :— 


Increase or | 


Decrease as 
Compared 

with 1907. 

£ 

+ 2,333,075 
+ 1,250,620 
+ $49,956 
— 1,263.484 


+ 255,807 
+ 656,978 


1908. 
£ 
99,238,449 
19,566,968 
45,145,727 
7,939,816 


20,332,825 
12,382,794 
77,814,€35 
$2,401,611 
39,207,795 
10,277,790 

2,138,408 


DEES icbweenncccececenncpus 
Loans on policies.... 
Ne a 
British Government securities.... 
Indian and Colonial Government 
securities oi 
Foreign Government securities 
Debentures .... 
Shares and stocks 
Property and ground rents ...... 
Life interests and reversions...... 
Loans on personal security ...... 


ee eee een eeee 


re ee ee) eee 
eee 
cree 


In this statement we have added together the in- 


industrial account, which is due to a special | 


A point of some | 
interest arises as regards commission and expenses in 
the | 
percentage to premium income has slightly increased | 


It is just possible that this may reflect the | 


acter, 


+.,285,861 
|this item no less than £°14,200,000 is re: 
_mortgages on property outside the U; 


re one likely 





of | 


it can hardly be | 
It is to be hoped, however, that | 


high cost at | 


as | 





+ 5,523,154 | 
+ 261,356 | 
+ 1,931,423 | 
+ $04,110 | 
136,005 | 


vestments of the ordinary and industrial companies, as | 


there seems to be no special point in separating them. 
The list significant showing the  ten- 
dency 


is as 
British Government securities. 
less be allowed for writing down, 

have evidence of the 


but after 


a class of investment which, 


previously evident, to diminished holdings of | 
Something must doubt- | 
doing this | 


natural disappointment with | 
however high its char-'of the Bank of S 


_————— . 2 DS 1) A OR oe 2 ae TT . | 


| accustomed increase, 


ordinary and industrial, 
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seems now to present little induc. 
‘investor either in yield or capital value. 
in mortgages is to be noted, as is a furt! 
fact, 


lé 


not brought out by the official sum), 
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Nited Kingdom 
The movement of life assurance ec apital ¢] ‘ 


to increase rather than dimi ish, as the 
world is knit more closely together by sed facth 
ties of communication and travel. "a 

The customary table of 


indicated 


* assurances 


compared below with the corresponding 
| the previous returns 


Amount, 
1907. 
£ 
375,934,114 
36.572,156 
195,100,116 
6,767,582 


614,373,968 


70,976,804 

6,060,094 
25,760,306 
37,081,309 


139,878,513 
754,252,481 
40,760,698 


713,491,783 


220,708,055 
6,088,905 
24,753,147 


Amou 
Items. 1908. 
Ordinary, with profits— £ 
Whale like. cccvcssdvese 
Limited premiums...... 
Endowment assurances. . 


Other policies .......... 


575,081,012 
36,276,019 
203,706,904 

% 328,944 


BO cccedscvews 

Ordinary without profits— 
Whole life ...... 
Limited premiums...... 
Endowment assurances 
Other policies .......... 


72,017,814 

7.104.006 
28.506,316 
38,262,906 
145 391,042 
767, 783,92) 
40,908,912 


eeeeee 


| 
Total ordinary 
Reassurances .... 


. 


Net total ........ 726,875,009 
WMO TON pncasedavees 
Endowment assurances. . 
Other policies .......... 


254,571,308 
6,276,904 
26,621,401 


Total. 251,556,107 267,469, 613 


There is one rather striking feature shown by this 
table. The whole-life with profit total is substantial) 
less than that of last year, and the whole-life 
ances generally are only saved from showing a diminv- 
tion by the very substantial increase in the non-profit 
class, which has risen, taking the ordinary and limited 
payment policies together, by more than ¥4.2,000,00 
The indication is significant of one of the 
modern tendencies of life assurance business—the 
desire for low premiums. Among the many competing 
bonus schemes, some of them not a little ¢ mmplicated 
there is an increasing disposition among: assurers t 
turn to a simple fixed contract at a low price. 

Endowment assurances maintain, of 
and are steadily gaining on th 
whole-life policy total, but this tendency 
frequently observed and commented on that it is need 
less to do more than allude to it here. 

The rates of interest earned upon the total life t 
were given by us last vear as 
£3 13s 4d per cent. and £3 8s gd per cent. respectively. 
Computed upon the same princ iple, the rates aon by 
the returns now before us are practically unchanged, 
and there is, therefore, nothing under this head to cali 
for special remark. 

On the whole, the year’s record appears 
of steady progress upon the lines that might have been | 
expected ; a history not signalised by any exception 

unusual features, but none the less satisfactory 
that account. 
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THE BANK OF SPAIN IN 1907. 


; i ‘ ‘ he 
Bank of Spain report for 1907 shows that © 
vear fresh impetus 
so! the 
furiner 


THE 

board of directors gave during that | 
to the development of the commercial operat 
Bank. Indeed, every year since 1899 
stage in the simultaneous increase of th 
dered by the Bank to trade, industries, azt 
the general public, and decrease of the ¢ 
of the Bank with the Treasury and with 
Public opinion echoed by the Press, an . 
opinion of financial, commercial, and busin 
not only approved of this novel departure Pe 
pain, but also ;s steadily encou 


has 
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the 
chequer, 
nineteenth 
twentieth century, 
out, according to his own words at the time, ‘* a policy 
of economy and retrenchment in Budgets, of severe 
collection of taxation prudently increased to meet all 
the sacred engagements of the country, of rapid reduc- 
tion of the State engagements with the Bank of Spain, 
in order to reduce progressively, as far as possible, the 
excessive figures of the fiduciary or note circulation.”’ 
The Bank of Spain report opens with particulars of the 
note circulation in 1907, showing that it amounted at 
the end of 1906 to £,60,960,000, and had increased on 
December 31, 1907, to £,62,280,000. 

The Bank report goes into interesting details con- 
cerning its operations with the Treasury and the State. 
When the State Bank of Morocco was definitively put 
into shape in February, 1907, the Bank of Spain con- 
tributed a vice-president to the board of that establish- 
ment in the person of the director of the agency of the 
Bank of Spain in Paris, and a sub-director in the 
person of the cashier of the same Paris agency. 

The Bank undertook during 1907 to pay for the 
Treasury all such Treasury obligations as should be 
presented by bearers unwilling to let the obliga- 
tions be renewed ; but comparatively few bondholders 
called for reimbursement, and on December 31, 1907, 
£.1,599,000 of these 3 per cent. Treasury bonds con- 
tinued to be held by native bondholders, and the new 
Finance Minister, Sefor Sanchez Bastillo, arranged 
with the Bank of Spain for another issue of £2,400,000 
of 3 per cent. Treasury bends, to be offered to the 
public from May 1, 1908. 

In regard to the substitution of commercial paper for 


¢ 

-uecessive Finance Ministers to follow in the wake of | of 1907 £420,000 of the former, and £13,778,758 of i 
th most eminent of Spanish Chancellors of the Ex- \ the former nominal, from which is derived £84,012 . a 
Sefor Villaverde, who, at the close of the} and £380,032 respectively in the shape of dividends r 
century, and at the beginning of the} and coupons that appeared in the profits of 1907 side : 
vigorously advocated and carried | by side with £243,151 derived from disc¢ unt of + 


Government securities as a guarantee for the note 
circulation, the reports remarks :—‘' There is a 


general and well-founded opinion spreading that it 
will not be easy to find for the holder of our notes a 
better or more solid guarantee than the stock of State 
debt, always more and more esteemed.’’ It is with a 
view to satisfying these aspirations of the board, and 
of the shareholders of the Bank of Spain, that negotia- 
tions are proceeding between the board and the new 
Finance Minister, Sefor Sanchez Bastillo, who is a 
very experienced financier. He _ recognises the 
dificulties that make it almost impossible to exact from 
the Bank in the short period assigned by the Law of 
1902 the fulfilment of all the rules laid down in that 
statute. Under that Law the Bank of Spain is to be 
reimbursed before the end of 1911 all the 2 per cent. 
lreasury pagares that are still in its hands, which will 
amount to six millions sterling, even after the con- 
templated issue of £2,400,000 of 3 per cent. Treasury 
bonds has enabled the Finance Minister to reduce the 
amount held by the Bank from about its former figure 
of 48,400,000. When the Bank receives in course 
of time the remaining six millions sterling, repre- 
senting the value of the balance of the 2 per cent. 
pagares, the Government might enforce another 
schedul of the Law of 1902, under which every year a 
certain amount of the 4 per cent. Interior debt, and of 
the shares of the Tobacco Monopoly Company, held 
tg by the Bank, will cease to be computed as part of 
he statutory guarantee of the notes in circulation. The 
Finance Minister, who drew up the Law of 1g02 calcu- 
lated that during the time considered necessary to 
withdraw and consolidate the whole amount of 
the 2 per cent. pagares, and to allow the Bank to 
Set rid of its 4 per cent. Interior debt and 
Tobacco shares, it might so develop its commer- 

operations as to increase its purely com- 
mercial stock of paper, bills, and other securities, 
and Frovide from them a sufficient guarantee for 
the notes in circulation. The report points out that, 
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os ¢ view to increasing its available guarantees, 
ec ys e al > . 

a ward has raised £3,840,000 by advances obtained 

4+ Per cent. Interior stock. The Bank held at the end! 
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in itself upon its Tebacco shares, and part of its| trade, for those closest to the actual consumers know 
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Treasury paper, and about 4°50,000 from other com- 
missions and profits in operations with the Treasury. 
The second part of the report is an exhaustive ac- 
count of the commercial operations of the Bank, be- 
ginning as follows :—‘‘ These operations have in- 
creased upon those of last year. The rate of interest, 
advances, and credits with guarantee has remained at 
44 per cent.”’ In the eighties and nineties of last 
century two-thirds of the profits of the Bank of Spain 
were derived from its operation with the Spanish Im- 
perial Treasury and with the colonial treasuries. After 
the war with the colonies and with the United States, 
the Madrid Governments and their Finance Ministers 
set to work reduce as_ rapidly possible 
their relations with the Bank of Spain, and, , 
backed by public opinion, they insisted upon the Bank : 
developing its purely commercial operations, i 
have consequently increased even at a quicker pace 
than the reduction of the engagements of the Bank with 
State and Treasury. At present the Bank gets more 
than half its profits from its commercial operations, 
as is proved by the profit and loss account for 1907. SS 
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Thus the report shows that out of the total profits, a 
amounting to £:25330,409, the commercial operations f 
produced £.1,313,849. The commercial operations ‘ 


that reveal developments on the figures of 1906 are dis- 
counts increasing £/1,456,720 in Madrid itself, and 
£.239,680 ; loans with guarantee of bills and mer- 
chandise increasing 4,126,760 on 1906, personal credits 

without guarantee showing an increase of £504,000. 
The part of the report which dwells upon the com- 
mercial operations in 1907 points out that the board 
called the attention of the Minister for Public Works 
to the advisability of creating and establishing general 
depéts, and with a view to promoting the creation of the 
necessary companies, and assimilating them to the 
syndicates of agriculture, and the rural ‘* Cajas ** with if 
the privileges and exemptions granted by the Law i 
o 
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of January 28, 1906. The Bank has continued to 
assist the agricultural syndicates, sixteen having been : 
added to the list of existing associations of the kind, 8 
the total number of syndicates being now 118, with i= 
15,87g members. The total amount of profits obtained t ! 

' 


’ 


in 1906 in the ‘‘ succursales ’’ or provincial branches 


of the Bank in 1906 was £786,400, and in 1907 it was 
£.841,720. 

The profits of 1907 and the balance of profits of the 
year 1906 carried forward to 1907 amounted in all 
to £1,930,409. The net balance of profits, 41,135,642, 
was distributed as follows:—To the three hundred 
thousand shares at the rate of 102 pesetas and a-half 
per share as dividend, # 1,230,000; to income-tax, 

227,012 ; to tax for dividends of the Bank, £61,500 ; 
to stamp duty on average value of the shares, 4 25,639, 
and there remained a balance of profits amounting to 
£88,450 to be carried forward to 1908. The year 1908 
is regarded as a momentous one in the annals of the 
Bank as the present Minister of Finance and the pre- 
sent Government seem to agree with the board of direc- 
tors in thinking that a reform of the Bank Law of 
1902 can no longer be postponed, and that the Cortes 
and Government must attend to the currency and mone- 
tary problems, in regard to which public opinion 
strongly demands some practical remedial measures. 








IS THE TIME RIPE TO BUY WOOL? 
{FROM A CORRESPONDENT.) 


THERE is no necessity to consume space or waste the 
reader’s time by dilating on the great slump in prices, 
accompanied with heavy losses, which to-day is being 
keenly felt by a large number engaged in the wool 


only too well in what a tight corner many of them 
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are, and how crippled are their financial resources. In 
hell, the actual situation can best be gauged 
we state that super 60's tops, which aad at 


vi ¢ 


d of last October at 29d, are not worth to-day 


more than 20}$d, and 4o’s tops have slumped all the | 
| overboard. It seems clear that production 


way from 18d to 8d! After such successive falls, the 
question is agitating: many minds whether the time has 


not arrived when it is po slic y for the trade to begin to | 


« 


buy. Such a question is all the more opportune as the 
third series of London sales begins next Tuesday, 


and great interest is taken in the opening. The course | 
of prices since the last series finished on April 2nd | 
has been downwards, and if Coleman Street is to come | 


to the level of Bradferd or even Roubaix, merinos must 


t 


+ 


fall { Ms 10 per 


th the market than appears, and an 
yy source of support will have to be tapped 


’ 
~ 
‘ 
i 


is not another material fall. By this we do | 
ever, should be in the market before the end 


‘st that there is not vet left sufficient buying 
make itself felt in Coleman Street, but 
rrible experience of the last five months, 

ms disposed to do more than purchase fom 
nouth. 
| expect 

Bradford, and if that be so, crossbreds 

will be cheap. At the a est point ever touched 
fleece wool sold in London at the November- 
series, IGOI, at . » 4d per Ib, whereas 
an average price was éd to 63d. If prices 
say another 1d to 14d ‘n values mine be 
the lowest price ever touched, and plenty of 
of opinion that it will then be time to ieee. 
iin that good crossbred fleece wool at 44d 
lb cannot lose a great deal more, and at 
res the wool should be right some day. It 

‘d questionable if it can be produced at less 

. At the same time, I must admit to being 
yubtful if at 5d users will not do still a trifle 

Vv waiting, though in saying that we shall no 

mmand the anathemas of growers and their 
It is certain that at so low a figure the wool 


rth an investment, but in analysing the cross- | 


ition one very important fact has been entirely 
What was it that pulled crossbred wools 
‘ditch and caused them to rise over 200 per 
sentially the chief reasons were the South 


\frican and Japanese wars. Yorkshire manufacturers | 
in dozens of instances were running their factories | 


almost day and ~~ for years in the production of 
huge quantities of khaki serges, all being made from 
crossbred wools. Nobody knows the big weights of 
raw material that were absorbed, but to-day the re- 
quirements for military purposes the wide world over 
have fallen off treme: idously, so much so that there is 
hardly a crossbred spinner or manufacturer that can 
be called busy. In a word, the consumption is not 

e, and even the sensible shading of prices for cross- 

ses, tweeds, &c., is not bringing out much 
new business. That being the case, and with a new 
E-nglish clip just on the point of being shorn, it is con- 
ceivable that we are not going to see just yet any 
material increase in the price of crossbred wool, but 


+? 


ra further decline. 


generally admitted that strong wools are rela- 


tively cheaper than merinos, and that is so. Men with 


most experience assert that fine wools must. ciiher 
come down or crossbreds advance, the gap between the 
great to be reasonable. In my opinion 
is nothing yet to prevent merinos coming down to 
‘level. It is quite true that the quantity of fine, 
sha ity cor nbing wools is not very great, but there 
hand some k irve quantities of medium 
which are bound to influence adversely 

merinos. It is not, perhaps, generally 

at when the last Australian mail left the: 
),coo bales of unsold wool in stock in Sydney, 
llv all merinos, though not suitable for making 


ing too 


first-class warp tops. But the fact of the wool ! 


cent., and medium and coarse cross- | 
breds 15 to 20 per cent. One hardly expects that prices | 
will stop short of that decline unless there is more buy- 


ations seem to be that prices will drop 


being there with practically nobody wantin 
not a very good sign. It can be taken for 
that fashions still remain on fine wools, and 
are coming down to a still lower basis. pyy, 
not going hastily to throw fine, soft-handling 


time being has overtaken consumption 
manufacturers both at home and abroad lenis 
been compelled to reduce their output 
siderably. All this still suggests due eaut 
part of users, all the more because anothe; 
nificent clip is being grown throughout Ay 
The next clip will not be short like the last 
the purc hasing power of the trade still \ 
there is not much chance of prices getting 

At the same time, where men have loos: 
should not be bad business to buy wool 
investment, though one must frankly say 
moment the outlook is so unsatisfactory tha 
no immediate prospect of a return. Ameri 


year for the best grown wools, and a chang 
ment and attitude, together with the subsid 
financial fear, should make for the improvem: 
merino and crossbred wool. 


TIN WORKING. 


Tues proprietors of the Australian Mining Standard are : 
be congratulated on having published in book form 
articles written by Mr Thibault on the metallurgy of 
which recently appeared in that journal. A review of this 
book offers, at the same time, an opportunity of looking 
into the position which is held by tin in the markets of 1 
world, especially as the importance of this metal] 
overshadowed by the demands made on public attenti 
that more important element—copper. 

As is well known, the production of all metals 
creased enormously of late years. It is interesting, 
lore, to note that, although during the last decads 
duction of copper has increased 74 per cent., lead 
cent., zine 58 per cent., that of tin has only incre 
34 per cent. On the other hand, the price has riser 
an average of £or} in 1Sg7 to £1728 in 1907 

Mr Thibault draws attention to the relatively small quan- 
tity of tin annually produced, but in so doing he errs a litth 
in his statistics. He gives the world’s annual output o 
lead as 600,000 tons, zinc 360,000 tons, Copper 340,000 tons 
and tin go,oco tons. As a matter of fact, the figures for 
1907 were lead 997,000 tONs, zine 735,000 tons 
713,000 tons, and tin 98,700 tons. 

One naturally wonders to what use such an enormous 
quantity of metal can be put, and under this head we find 
that the exports from England of tin-plates in 1005 
amounted to 360,000 tons, and in 1g06 to 1,380,000 ¢ 
These exports are subject to considerable fluctuation, ane 
suffered in 1906 from the depression in the Russian mineral 
oil industry (the oil being exported in tin-plated cans) and 
from the American meat-canning revelations. There 1s 
roughly, 2 per cent. of tin in tin-plates, and probably one 
quarter of the world’s output of the metal is consumed in 
tin-plating. 

Another great use for tin is in the manufacture of brass, 
which may contain up to 5 per cent. of tin. Mr Thibault 
tells us how this quantity of tin is obtaine d, and as consider . 
ably more than one-half of the book consists of descriptions 
of dredging and concentrating plants, we think that the 
title ** Metallurgy of Tin ’’ is hardly a fair description 0 
his book. 

Tin differs from the other base metals which we 

eady mentioned, inasmuch as it chiefly occurs in nature | 
as an oxide, whereas lead, copper, and zinc are mor 

ften found associated with sulphur as sulphides. 1's 
renders the reduction of the tin stone or tin oxide (cassite 
rite) to metallic state a less intricate ageretne than the 
similar reduction of other metals. The sulphides have a 
to be reduced to oxides before the further reducto! 
to metal can be made—so in the case of tin, one stage © 
the general operation is already effected. If tin stone (0! 
as it is sometimes called, cassiterite) be mixed with o% 
coal, or any other form of carbon, such as ¢ ke or anthra- 
cite coal, and the mixture heated, the oxygen 1 th 
stone combines with the carbon, and metallic tin rem” 
This is the simple principle underlying the oper 
described in the book before us. ann tunities 

As already mentioned, the ‘ Metallurgy of Tin’ &* 


: : see treatment 
with the getting of the tin stone, as well as its trea 
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The questions ‘at sluicing, dredging, and mein 
ern the mining engineer rather than the metallurgist. 
For whic reason the book should be of interest to both 
s-.nches of the industry, although reference is made to 
etallurgical engineer in charge of sluicing opera- 


. r » stone occurs either as aliuvial or in veins. It is found 
as a disintegration product of veins or 
rrving the mineral. In this form it is easily obtained 
ther by sluicing or dredging, and the success of such 
perations, after it has been proved that the mineral exists 
vable quantities, will depend more or less upon the 
application of well-known principles relating to the 
“duty ’' of water and the size and inclination of the sluice 
boxes, &c. The principle of separating the tin stone from 
the gravel in which it occurs is the same in hoth cases, the 
difference being that in the one case the sluice 
hox e on solid ground, and in the other on a floating 
Sluice boxes can be fed either by hand, steam- 
shovel, or by hydraulicing ; the latter cand onsists of dis- 
ing the alluvium by means of a jet of water under | 
gh pressure, and leading the material so loosened into tne | 
Dredges may be roughly divided into three classes | 
bucket, suction, and grab. <A typical bucket dredge as 
described has 27 buckets of 4 cubic feet capacity each, with 
dder which allows dredging to a depth of 20 feet. Such 
a dredge is capable of handling S000 or 9,000 tons of 
material per week. . 
Suction and grab dredges, properly so cailed, do not 
appear to be in general use, but a large amount ef ground 
is handled by means of ‘* gravel pumps.*’ The principle 
of this apparatus is similar to that of a steam injector, 
velocity of the water flowing up through an | 
is sufficient to cause a vacuum, and hence a suction | 
through a tail pipe. By this means the tin-bearing gravel, 
after disintegration by a powerful jet of water or otherwise, 
is elevated to the sluice boxes, where the metal is extracted. 
of this operation ranges upwards from 6d per cubic 
vard treated. With tin at £340 per the worth of | 
1 |b of black tin would be about sd, thus showing that | 
| 
| 


river gré avels, 


1 
i) tr . 
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ton, 


alluvium containing so little Ib per vard pay s to work. 
The tin is caught in sluice boxes of about 2 feet 6 inches 
i foot deep, and as many feet long as is required to 
take the resulting tailings to a place of deposition. These 
boxes are set generally with an inclination of 5 inches in 
feet, and are provided with ‘ riffles’’ in which the tin 
The material is then ready for the metallurgical 


Is Caught, 
treatment. 
The extraction of tin 


ited process, oc 


stone from veins is a 
curring, as it does, in intimate 
with the lode matter, 


more com- 
association 


which may be quartz or slate, and 

often further intermixed with iron pyrites, copper and 
irsenical pyrites, and sometimes with wolfram. 

The ore from the mine Kas first to be broken to pieces 

thout 2 or 3 inches cube; this is then fed into a stamp 

battery, and stamped down to such a size as will liberate 


idual pieces of tin stone from the valueless material 


( g to it The ‘ pulp’’ from the battery is then 
classified into different sizes by means of ‘ hydraulic 


"and then each separate size is fed on to concen- 


trators such as the Wilfley, Buss, or other table described. 
| The finest material is fed on to ‘‘ slimers.’? From each of 
the neentrators a certain amount of black tin is obtained 
roviding the ore is not complex). Some of the products 
have to be retreated on other tables, as the percentage in 
tin is not — ntly high for economical smelting. We do 
* propose to dwell on the treatment of complex ores and 
very of such valuable by-products as arsenic, copper, 

a olfram, the above general description giving one an 

id the underlying principles by which the tin stone is 

ady for smelting. 

_ Ve now come to the * Preparation of the Ore for Smelt- 
ny,” or the metallurgy of tin, properly so called. We are 
rc that “of all the common metals tin is probably the 

‘ficult to refine by purely metallurgical means; con- 
sequently the purification of the cassiterite, before it is 

‘meted, is of vital importance.’’ 

C 


ements as sulphur and arsenic can be volatilised 
Sulphide is changed into iron oxide by roasting, 
lifference in specific gravity between the oxides of 
if I L tin is sufficiently great to enable the separation 
‘by water. Wolfram is magnetic, and can be 
by electromagnetic separators. This preliminary 
s called cz alcining, and we have several forms of 

¢ furnaces described. 
reduction of the purified cassiterite 
Ae tains from 68 to 70 per cent. tin) to metal is effected 
"one or other of two classes of furnaces—namely, 

~ reverberatory. 

most up-todate works in various parts of the 
a ‘he use of the shaft furnace is practically obsolete. 
bo periority of the reverberatory furnace is that the 


(which at this | 


| oxygen in the ¢ 


Steam, 


and the 


Annie can tO a greater extent be “ nursed,’ loss 
of metal in the s! ag is thereby lessened. 


The fuels used in reverber: tory practice are either coal or 


wood, more frequently, however, coal. Petroleum has in 
one instance been used. The furnaces em] loved in Corn- 
wall at the present time Vary somew hat in de tail in different 
works; on an average the ** bed ’’ is from 16 to 13 feet long 
and 8 to 12 feet wide. 

A twoton charge of ore, coal, and what other material 


may be necessary to flux off the sterile matter in the con- 
centrate is spread over the floor of this furnace, a strong 
fire having been made up. The doors are closed, and the 


fire urged on. In 
pretty well meited, 
‘* rabbled ’? with 
to time. 

By this means the 
lighter in weight 
been formed, 


from to three hours the charge is 
at which period it is examined and 
iron bars, this being repeated from time 


one 


se 


slag,” or worthless material, being 
than the metallic tin (which has already 
owing to the carbon combining with the 
is skimmed off the surface of the 
eventually the tin is sufficiently purified to be 
tapped out. Any remaining slag separates out on the sur- 
face of the metal, and is removed as soon as it has solidified. 

Cornish smelters say that the total loss during this opera- 


“assiterite), 
} 


and 


charge, 


ion is g per cent. of the metallic contents originally put 
into the furnace. The final process is the refining of this 


socalled work-tin. This is done by “ liquating’’ and 
‘boiling.’’ With the first method advantage is taken of 
the low melting-point of tin. 

The impure tin is heated on the inclined bed of a furnace, 
at a temperature very little above its melting-point. The 
comparatively pure tin which melts or liquates out flows 
down the inclined bed, and is received in a large ‘* float,”’ 
in which it is left in a molten state for some time. 

The method known as “ boiling ’’ consists in plunging 
a pole of greenwood below the surface of the molten metal. 
together with permanent gases produced by the des- 
tructive distillation of the wood, are evolved. Their escape 
through the molten tin causes it to be thrown into violent 
agitation, consequently a large surface of the molten tin 
is exposed to the oxidising action of the atmosphere, and 


the more easily oxidisable metals are converted to oxides, 
which, having a lower specific gravity than the metal 


itself, float upon its surface. These are skimmed off from 
time to time. 

We think that the ‘‘ Metallurgy of Tin ”’ will find favour 
in the eyes of practical men, containing, as it does, facts and 
figures which would be of great use to anyone practically 
interested in the subject of tin-smelting. 


The printing and illustrations are not quite up to the 


standard of similar works published in this country, and 
there are some typograhical errors, which will doubtless 


be altered in a subsequent edition. 





Notes on Business and Finance. 


The Mexican Railway Report.—There is nothing 
especially remarkable in the half-yearly report of the 
Mexican Railway, which was issued last Thursday. 
The traffic receipts, returned at the end of December as 
$4,000,500, are actually $60,000 higher, and show an 
increase over the corresponding period of 1906 of 
$447,726, or 12.4 per cent., but expenses have risen 
rapidly, and are $365,885, or 13.3 per cent., larger 
than previously. The results for the second half of the 
last three years are as follows: 


1905 1906. 1907. 
8 $ $ 
Gross receipts .........++++- 3,161,955 .. 3,615,875 .. 4,061,601 
Working expenses .......... 1,941,244 .. 1,947,759 .. 23635,644 
BRANES cccccccccceecucccecescs GEE «0 SEU 00 aa 
Net earnings......sceesseees 1,220,711 . - 1,666,116 1,697,956 
(at 24: 49a). . (at 24-8d) ..(at24-57d) 
Vera Cruz Pier and Launch.. 125,375 171,876 143,819 
£ £ £ 
Total net revenue ....... ooe J57S61 .. 186,05 191,820 
Debenture interest .......... 60,000 .. 60,000 60,000 
Suspense and ire eantten : 
account ...... vacates 2,000 .. 3,000 .. nil 
Dividend on 1st pref. . --. 78,219 .. 102.164 102,164 
(64 %) (8% (8 %) 
Dividend on 2nd pref. ...... nil a - ars 
(5% %) (93 % 
Carried forward ............ ro | oie 400 797 


It will be seen that although the ratio of working ex- 
penses to gross receipts rose from 53.59 per cent. to 
58.2 per cent., it still remained lower than in the « 
sponding period of 1905. The increase 
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occurred chiefly in locomotive expenses, which rose 
from $1,001,761 to $1,285,993, a difference of 
$284,232. The abstracts of expenditure show that the 
main reason for this development was the higher cost 


of fuel, coal coke and firewood costing $720,473 | 


against $521,508 ; but the item of wages is also higher, 


as the expenses of engine drivers and train hands rose | 


from $108,941 to $137,991. The net revenue for the 
half-year is 4,191,820, or £6,707 more than in the 
second half of igo6, and as nothing is put aside to 
suspense and depreciation account the amount for 
distribution among the preference shfareholders is in- 
creased by nearly £10,000. In other words, the second 
preference shares are entitled to £9,884 more than 
they were at this time last year. The dividend of 5} 
per cent. absorbs £,.9,486 more than the 37% per cent. 
paid at this time last year, and the balance is 
carried to the credit of the second preference 
shares. The amount required to pay the full 
half-vearly dividend on these shares is £30,360; 
the amount available at the end of December 
was £29,890, so the gap still to be covered is only 
£470, and unless gross receipts fall away or some new 
form of necessary expenditure is discovered, there is 
no reason why the company should not in a short time 
begin to pay the full 6 per cent. The volume of the 
ordinary stock is £°2,254,720, and tha sum required to 
pay 1 per cent. on it would therefore be about 422,500 
per annum. The following table shows the dividends 
and prices of the three classes of share over the last 
eight years :— 


lst Pref. 2nd Pref. Ord. 
Hg’ st. Lw’st. Div. !Hg’st.|Lw'st. Hg’st.;Lw’st. 


744 nil 25 213 163 
6l4 nil | 228 204 | 144 

59 soniil | 22 3) 149 

608 nil 224 | 15 

1904. | 613 nil 22 | 143 
bs 4 1037 _~—sinnil 364 ti; 19% 
1906.. z 118% lz 3) 493 50 224 
| 1285 442/100 | 804 344 
The present price of the ordinary stock is 33, only 34 
higher than in 1904, when the first preference was still 
nearly three points short of its full dividend, and the 
second preference was getting nothing at all. Specu- 
lators have had their fingers burnt so often over 


Mexicans that they are inclined to fight shy of them, in | 


spite of the great improvement of recent years. 


The Marine Insurance Duties.—We heartily con- | 
gratulate Mr Asquith on the step he has taken towards | 


abolishing the duties on marine insurance policies, and 


we trust that his successor at the Treasury will be able | 


to complete the task, and put marine insurance on the 
same footing as fire. The stamps have hitherto 
been 3d per cent. on every marine insurance transaction 
in which the premium was higher than half-a-crown per 
cent., and one penny per policy where the premium was 
half-a-crown per cent. or less. We could wish that 
Mr Asquith had put all marine insurance on to this 
uniform penny basis, and had done away entirely with 
the burden placed on the assured. As it is he has re- 
duced the tax on. voyage policies only, and he has re- 
duced it not to a penny per policy, but to a penny per 
cent., so marine business will still be hampered by a 
considerable duty. The reducton that he has made, 
however, is certainly a move in the right direction, 
and brokers and assured may feel confident that so 
illogical a duty once taken off can never be reimposed. 
The relief ought to have come long ago, and Lloyds’ 
men should be grateful to Mr Asquith for doing an 


obvious thing that sc many of his predecessors have | 


overlooked. 


Cotton Growing in Central Asia.—Our St Petersburg | 


correspondent writes :—By reason of its anxiety to im- 
prove the economic situation, and to give the unem- 
ployed something to do, the Russian Ministry of 


| -* . . . . a 
Finance is said to be in a complaisant humour at the 
| present moment with regard to the granting of cop 
sions, and it is now Considering, among other things 
| the proposition of a group of capitalists, with 4 y oll. 
known financier at their head, who have applied to the | 
| Government for a grant of about 2,000,000 di ssiatin 
| (one dessiatin equals 2.70 acres) in the Hungry Steppe 
| Central Asia, in order that they may try cotton ian 
'tion there on a large scale. The concession: 
| demand nothing more from the Government 
ithe land, which they desire should be o; 
|on condition that they irrigate it. If 

| succeed in growing cotton there—where ¢ 

| was undoubtedly grown to a great extent in ancie 
times, for traces of the old irrigation canals stil! 
| 

| 
| 


“eS. 


main—it is calculated that Russia can supply herse 
with all the cotton she wants, and need not, therefo 
spend 75 million roubles abroad every year in buying e 
It is calculated that the irrigation works will cost <o 
roubles per dessiatin, that is 50 million roubles for one 
million dessiatin. While admitting the necessity for 
carrying out cotton cultivating experiments in Central 
Asia, the Russ objects to such huge areas of land as 
two million dessiatin being handed over to any com- 
pany. The experiment would, it thinks, end in corrup- 
tion and swindling. 


Canadian Finance and Currency.—In the Budget 
speech that he delivered before the Dominion 
House of Commons, on March 17th last, Mr 
Fielding spoke hopefully of the financial  situa- 
tion of Canada, declaring that the general feeling 
of business men was one of sanguine confidence 
|united with caution. In spite of the world-wide strain 
on credit, and the collapse of the banking system in the 
neighbouring country, the United States, the sur- 
| plus for the past year (which closed on March 31st) is 
expected to be the largest ever known; revenue is 
estimated at $96,500,000, expenditure at $77,500,000, 
/and the surplus at $19,0c0,000. These figures are, of 
course, not final, for public accounts cannot be made 
up as quickly in Canada as in Great Britain, and when 
the exact statistics are published there may be some 
modifications to record. The capital expenditure is 
estimated at $33,000,0c0, bringing the total up to 
$110,500,000. In other words, the year’s working has 
| added $12,000,000 to the public debt, but Mr Fielding 
explained that during the year exceptionally large sums 
had been spent on the National Transcontinental Rail- 
_way, and that but for this capital expenditure the debt 
would actually have been reduced by $5,750,000. The 
estimates for the year 1908-9 provide for a capital ex- 
penditure of $42,365,C20, and ordinary expenditure of 
$76,871,471. The revenue is estimated at rather less 
than $90,000,000, which would enable the Government 
to meet all the ordinary expenses, and retain a surplus, 
| but in view of the falling off in Canadian imports, and 

the depression in the home trade of the Dominion, 
we confess that we shall be surprised if Mr Field- 
|ing’s estimate is reached. A drop of $6,000,000 in the 
annual revenue in a country that depends mainly on its 
customs, scarcely represents the full difference between 
a boom and a slump. On the much-debated question ot 
crop-moving Mr Fielding had an interesting statement 
to make. It is an open secret that the Government's 
action in offering aid to the banks last autumn was not 
very cordially welcomed by the bankers themselves, and 
that a number of competent authorities believed the 

Minister to have injured rather than sustained con- 

fidence by his intervention. The explanation now 

| offered is that the Government acted because they re 
ceived from the North-West representations that could 
not be neglected ; in compliance with numerous requests 
they offered money to 

| and, when the bankers declared that these terms Wert |) 
| too high, reduced the rate to 4 and § per cent. Over 
$5,000,000 was lent in this way, and all but $905,0° || 
had been repaid by the middle of March. In order t | 
| raise the money the Government were forced to make 4 

| technical departure from the law governing the | 
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Dominion notes, and Mr Fielding suggests fresh 
legisla ition authorising the banks during the movement 
of the c tops to make emergency issues to the extent of 
1s per cent. of their paid- up capital and rest or re- 
| serve. It will be remembered that at present the banks 
pe issue notes up to 100 per cent. of their paid-up 
| capital, which amounts to $96,057,000 ; the maximum 
| value of the additional notes issued under Mr Fielding’s 
| ccheme would be $25,069,000, and the whole of the 
mre issue would be subject to a tax of 5 5 per 
cent. ‘' Some of the banks,’’ said Mr F ielding, ‘are 
| engaged in lines of business which move nents and 
| smo: ithly, and probably they would not desire to en- 
| sage in this crop movement business, which calls for 
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xpansion, but we think that if we give the banks the 
power to issue this circulation we shall be doing some- 
thing to meet a difficulty which has existed, and which 
we may expect to exist in a less degree in the future.’ 

The scheme appears to be an adaptation of the German 
method, and it will be interesting to watch its working. 





German Exports and Home Consumption,—In a recent 
work by Professor Sombart, on Germany’s economic 
development in the nineteenth century, the rather 
surprising statement is made that Germany’s 
exports represent a_ steadily diminishing _ per- 
centage of the Empire’s total production of 
commodities. In view of the well-known fact 
| of the great expansion of Germany’s foreign trade, 
] and in view of the prevalent opinion in Germany itself 
|| that the industries of that country are growing more 








and more dependent upon the world’s markets. 
| Profe Gaciiinss*s ‘cimmaiiead - Waals 
| Profesor Sombart’s conclusion is likely to be 
|| received with reserve where it is not rejected 
| outright. A statistical examination of the matter 
|| has just been made, however, and it confirms 
| the professor’s assertion. Herr Alfred  Jacob- 


| 

| 

| sohn undertock a comparison of the five years 1g00- 
| 1904 with the period 1880-1885, selecting such articles 

| for which not only export stz tistics, but also production 
| statistics are available ; and he has published the results 
| of his inquiry in one of the German economic periodi- 
| cals. In the following table, which gives the results of 
| his comparison, the figures represent the percentage of 
| exports to the total production of the commodities in 
question :-— 


| Iron wire.... 53:5 .. 406 


| ‘ 
| Dividing these commodities into two groups, one in- 
| which exports have lost their relative proportion, and 
| the cther in which they have gained, the writer finds 
that the former group is nearly four times more 
humerous than the latter. The groups given embraced 
| in the second period above 27 per cent. of Germany's 
exports. These statistics have been used in Germany by 
the Protectionists to show that the Empire is able to dis- 
pense with its foreign markets, but they do not warrant 
any such conclusion. If they show anything they show 
that the German people are growing richer, and are 
thus able themselves to consume a larger proportion 
is ‘ormerly of the commodities which they create 
rv the ir labour. At the same time, the forei ign trade in 
all the articles named has registered an absolute in- 
et se, and in view of this fact, it is idle to speak of the 


npire becoming able to dispense with its foreign 
market. 


| 1880-5. 1900-4. 1880-5. 1900-4. 
|| Coal ....--4. 153 .. 146 | Chlorideof pot- 

|| Ironore...... 198 .. 158 ash. . 664 .. 43:0 
i Zine ore eevee 19 ee 6:0 Sugar........ 53°3 oe 55:1 
1 Pig-iron ..0. BS «oe GWA | Ga coccceee BO. BO 
|| Copper ...... 358 .. 150 | Beer ........ 327... 163 
|| Zine ....ee00 489 .. 360 | Cotton yarns. 67 .. 38 
|| Lead ........ 50° .. 169 | Cotton goods. 158 .. 13°8 
Steel and iron | Woollen yarns 84 .. 109 
| rails ...... 391 .. 276 | Woollen goods 43°7 .. 37:9 
| Iron sheets and | Silk and velvet 

] plates...... 16:9 .. 265 | goods...... 657 .. 45:2 
1] 
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Russian Progress. —We are happy to record any sign 





of Progress in Russia. The third Duma, emasculated as 
it is, seems to be taking some share in the national life, 
and it is probably due to the influence of democratic 


ideas that some attention is being paid to the law 
affecting commerce and finance. Our St Petersburg 
correspondent informs us that the Ministry of Trade 
and Commerce has in preparation a law which will 
facilitate the flotation of companies issuing capital in 
the form of shares, a process which has hitherto been 
attended with considerable difficulty, A law is also 
being drawn up for the protection, of investors, and 
both measures will, it is considered, be of advantage to 
commerce and finance in Russia. The proposals 
seem to be somewhat on the lines of our Companies 
Act. Incidentally, they should remove some of the 
pitfalls which beset the operations of foreign com- 


panies carrying on business in Russia. English com- 
pantes, for instance, have to work through a_ sub- 


sidiary formed in Russia, and if the average results 
achieved by such undertakings are to be put down in 
any degree to the state of the Russian limited liability 
laws, much reform will be needed before British capital 
will again be attracted in any large amount. If, how- 
ever, confidence can be restored, it is obvious that the 
development of Russian resources offers a very wide 
field for the profitable employment of c apital in the 
form of joint-stock enterprise. 





Railway Rivalries under Government Ownership.— 
The Franco-Swiss Railway Conference, which is to re- 
sume its sittings at Berne next Tuesday, deserves atten- 
tion as indicating some new phases of competition, and 
other complications, which arise when railways are 
owned by State Governments. Reference was made in 
the Economist of March 28th to the abrupt adjournment 
of the Conference, and the controversies actively car- 
ried on since that date in the Swiss papers prove that 
there will be great difficulty in satisfying all the in- 
terests concerned. Briefly, it may be said that the 
Swiss Government, having sanctioned and subsidised 
the St Gothard railway 30 years ago, found itself con- 
strained to give a corresponding boon to the Western 
cantons by constructing the Simplon tunnel. Betore 
this great work was complete it decided to buy up the 
Swiss railways, and next year it will acquire the St 
Gothard line. It then had to justify its expenditure on 
the Simplon by improving the approaches, so 
bring fresh traffic thither from France. As we men- 
tioned on March 28th, there are two rival schemes in 
Western Switzerland, the improvement of the Paris- 
Lyons line between Dijon and Lausanne (known as the 
Frasne-Vallorbes or Mouchard-Bussigny deviation), 
and the construction of a direct and comparatively 
level line connecting Dijon with Geneva under the 
Faucille Pass, which has been energetically pressed for 
five or six years past by a society at Geneva. This 
latter line is admirable in itself, but, from the point of 
view of the Swiss railway administration, it has two 
grave defects ; one, that in the absence of any agree- 
ment to the contrary with the Paris-Lyons company 
the traffic from Geneva onwards might be diverted to 
the Savoy shore of the lake ; next, that when the Mont 
Blane tunnel is made the Faucille will serve as an 
approach to that route, and not to the Simplon. In 
either case the Swiss Federal railway administration 
will makc much less profit out of this approach than 
out of the others. In Central Switzerland a third 
approach is actually under construction, comprising 
the Létschberg tunnel from Kandersteg to the Rhone 
Valley, and approaches to it from Berne and Brieg, 
which will be both costly and steep. This line would 
never have been made on a purely commercial basis, 
but most of the capital has been found by the cantonal 
Government of Berne. The French Government, which 
will eventually own all the French railways, has urged 
the improvement of the approach to the Létschberz 
route by the construction of a short and relatively easy 
line from the Val Moutier to Lyss, which would cut 
off a large double curve, saving 25 miles in actual dis- 
tance and considerably more in what the French 
engineers call ‘‘ virtual length.’’ Traffic could then 
reach the Létschberg tunnel from Paris via Belfort and 
Delle, and certain British and Belgian traffic which 


as to 


eanepeneti nti acentetitennsins till Aa BT EN GO 


3 
; 
g 
a 
é 
é 
‘ 
. 
z 
¥ 


Baim 


ee 
y 


REM 


ma faring 
a 


ere eee) 


Pha 


shay ha ose 


“ts 


ns Mare en pte mime WR eh ROOTED mney Me ns YT a eR Bp HH 


EAP, 


Wy Reta 
e 


eS 
Speen iN taki: at? i ata 
os 


schemas ie Ss 


-cinneit esi hiipiaabaip ai PATNA SAREE ANG AB LAC NE AS ARN. OE I 
" ge Aids eee peers ae oa aie Te og 4 


Pg “ig otf pos wey 
% a Sa 
ois indy 5 . 


a SEER yA ge? 


wi oe 


Oe Steen! Ai i Me Be 


* a 








992 


now goes to Italy by the Alsace-Lorraine railways and | 
the St Gothard would be diverted to the Létschberg 
likewise. But then the Swiss Federal Administration 
would lose on all the traffic so diverted, not only be- 
cause it passes over less distance on Swiss territory, 
but because the canton of Berne, as chief owner of the 
Létschberg route, would claim a share of the rates. 
Thus the French Government is pushing the interests 
of the Eastern R&kilway of France against those of the 
Alsace-Lorraine State railway and ‘the Swiss Federal 
railways ; these latter are in conflict with the can- 
tonal Government of Berne ; Geneva and Lausanne are 
pressing for advantages corresponding to those of 
Berne, and the French Government, prospective 
owner of the Paris-Lyons system, is directly concer rned 
in helping them ; Swiss patriots resent the promotion 
by France of a line wholly within Swiss territory ; and 
the Bernese towns left aside by the new 
join in condemning it. The Conference has to deal 
with all these projects, and settle what part the respec- 
tive Governments are to ove in promoting them 
severally. The only hope of a satisfactory settlement 
seems to lie in the sauiaalien of a formal agreement 
apportioning the through traffic equitably between the 
Various routes, or giving compensation to those which 
get smaller shares of it by a higher mileage rate. 
the complications incident to such an agreement seem 
to defy solution even by the most. skilled railway 
experts. 


as 


The Decrease in Stock Exchange Membership.—Some 
surprise has been occasioned this week in the Stock 
Exchange, and possibly still greater evoked outside the 
walls of the House, at the official figures showing that 
203 members have not applied for renewal of their 
annual election this year. The 
fairly Many of the members of the 
House have contemplated retirement for some time 
past, and the experience of the last year affords them 
an excellent pretext for withdrawing now, as the pro- 
spects of business hold out no attraction for some time 
to come. So they tendered their resignations last 
March, instead of holding them back for a year or two 
longer. Many other members have been glad to take 
advantage of the regulation by which they can retire 
from the Stock Exchange for a year without prejudice 
to their re-election, with ail previous privileges, at 
March 25th next. The decrease is the most eloquent 
testimony yet published to the condition into which 
Stock Exchange business has fallen. During the year 
of the Kafr boom, and for a year or two afterwards, 
members poured in at a rate which later events proved 
to be entirely unjustifiable. The sequel was inevitable. 
The inflation of membership had passed bevond all 
reasonable limits. Hence the ery that there is 
business ; hence the length of the list of withdrawals. 
That these latter will have an unpleasant effect upon the 
revenue of the Stock Exchange is obvious. So far, 36 
new candidates have applied this year for election to 
nbership. Taking three hundred guineas an 
average entrance fee for these comers, the total up to 
the present would work out to 411,340, whereas last 
year the receipts from this source came to £.27,825. 
This is taking no account of entrance fees for clerks, 
which produced £ £.9,208 in 1907-8, but which will show 
a large falling off for the current period. The new 
members enrolled in the vear ending March 25th next 
are not likely to make up the deficiency of £16,500 
shown by the foregoing figures for members alone. 
Besides this certain drop in the receipts from entrance 
fees, the loss of, say, 150 members this vear will tell 
heavily upon the total contributions. If thirty guineas 
be taken as a fair basis of estimate, a decrease of 150 
subscribers means a loss of £4,725 to the Stock Ex- 
change, which sum, added to the decline in entrance 
fees, comes well above £21,000, or more than a guinea 
per share dividend on the Stock Exchanve 
shares. These calculations are, of c approxi- 
mate, because of the different classes of payment into 
which both members and candidates for membership 
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are divided, but they give a fair generat idea of 
the falling away means in hard cash to propri 
shares in the institution. 


Stock Exchange Views on the Budget.—e}).; 
result of the Budget is a dominant feeling in the 
Exchange. Rumour-mongers had plainly dec! 

Mr Asquith would lay profane hands upon 
ing Fund, in order to provide the wherewithal for 
age pensions, and Consols had suffered addit; 
tremors from the mere apprehension. A furt! 
arrangement of the sncome-tax, for the purpose 
ing to the burden of large incomes, was also 
and since neither of these two skeletons are ; 
in the national cupboard, the Stock Exchang 
the Budget with faint praise. The wonderful r 
of national debt, which is a striking feature of ‘the pre- 
sent Government’s administration, has receiv: d ot 
paratively little recognition from the Stock Ex 
the quarter to which above all such finance migh 
been expected to appeal as sound and valuable. 
Budget was described by one man after another 
‘* harmless,’’ but a few added a qualifying phrase, 
called it ‘‘ harmless for the present.’’ With 
habitual practice of looking as far ahead as possible, 
members shook dubious heads over the money that the | 
future will need for the pensions. Mr Asquith is a 
of framing his scheme upon the assumption of in 
trade, whereas the Board of Trade figures are 
as showing conclusively that such anticipations 
optimistic. He is furthermore charged with 
overlooked the possibility of heavy national e xp | 
future were a at war to break out, in which | 
case the growing pension requirements would drag like 
a millstone round the neck of the taxpayer. One pro-| 
minent Radical member regretted the pension scheme 
as affording a peg upon which rival candidates at the |) 
polls would be compelled to hang competing promises. 
Another considered that the country required rest from 
expenditure rather than incursion into untried fields. | 
But altogether the Stock Exchange criticisms of the 
Budget have been innocuous, and although C 
drooped during vesterday, the decline was due t 
f business. A few cate ring shares improved, 
to the reduction in the sugar duty. 
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—A disquieting impres- | 
sion of the present state of affairs in Chile is conveyed 
by the Consul-General’s report just issued. 


Effects of the Chilian Crisis. 


Business, 

he writes, has almost come to a standstill. Prices have | 
risen enormously, and the smaller importers and shop- 

keepers show little inclination to meet their obligations. | 
Banks are restricting their operations, and abstaining | 
from entering inte new business. One banking insti- 

tution closely connected with some of the newly formed 

Chilian nitrate companies, and two banks || 
have had_ to their doors. In 
however, the depositing public appear to | 
kept caim, and in very few instances have large || 
withdrawals from the banks been reported. But | 
the difficulties in the way of Chilian merchants) 
and empiovers of labour are very great. Many | 
of the industrial undertakings, we read, are finding it 1 
difficult to provide themselves with re: dy and | 
although failures have not been very numerous, several } 
concerns may yet find it necessary to liquidate. Perhaps | 
the chiet diffic ulty which fo llowed the Valparaiso | 
disaster was the great demand for labour, with the cor- | 
responding rise in wages. Employers, it is said, find || 
it increasingly diffic ult to get work done at anything 

approaching reasonable wages. As regards the eat rth- | 
quake itself, there is no authentic record as to the | 
duration of the two great shocks, but the general | 
opinion is that the first lasted about a minute, and the | 
second about two minutes; ‘ the earth, however, COM | 
tinued to move like a jelly practically all night."’ Fire) 
natu rally added to the destruction, and the damage as || 
ded b »v the fire insurance companies was just under 
two > millio ins sterling, and, adding 15 per cent. for pro || 
perty not insured, we get an estimated fire damage 0! 
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May 9, 1908. 
/>.300,000, a small sum as compared with San Fran- 
sme dy , 

ol But the earthquake damage has been placed as 

hieh as twenty millions, and this the Consul-General 

i = ¢ ° r e 
siders a moderate estimate. The total value of the 


nitrate export for 1907 1S given as £: 30,027,790, 


as 


compared with £37,639,945 in 1906, a considerable 
‘decrease. With this exception it is, however, higher 








| Consolid 


han any previous year for at least ten years. 


i 


Wills and Bequests.-—The J/lustrated London News gives 
‘ollowing list of wills proved, with the amoun of 


personalty in each case :— 
( the Hon. Ronald Henry Fulke Greville, M.V.O., f 

\I_P.. late of 11 Charles street, Berkeley square .. 12,962 
Mr Henry Brettell Barnett, late of Ivythorpe, Moseley, 

WOorCO@StOl — cccccccccccrcccerercnverseces nebechacsuoes 95,007 
Miss Louisa N. Francis, late of Tymperleys, Col- 

hester peueeunseuesee see dudbededees edusetedsrebbesdcnbecncudenes 54,234 
Sir Henry Clarke Jervoise, Bart., late of Idsworth 

ucsle. woceail, EMER as ocudccnsecs tecinuccceacauiesnecedusis 150,545 
Mrs Caroline Harriet Stopford-Sackville, late of 

Dravton House, Thrapston, Northampton ......... 66,602 
Mr Wilfrid Williams, late of 52 Newhall street, Birm- 

kd ed ae he ie ae eae aa ae 82,849 


Mr Stewart Clark, late of Dundas Castle, Linlithgow 
Mr James Robert Auldjo Jamieson, late of 14 Bucking: 





ham terrace, EGInDUt Qe ..cccccccrecsesssovcesscessanssenses 158,693 
Mr John Grove Johnson, late of Southwood Court, 

MME.) 70, vida een pace eawedddao tan aeaweeicniaae ne 92,175 
Sir George L. Houstoun-Boswall, Bart., late of Black- 

see: PCORRe, MME csscxcccaotasdicewannenassadaxdacces 76,675 
Mr William Robert Slaughter Gattey, late of Pascoe 

SME CEMIMNE, «sn cct saan vinexanccasvacdvousteskecenmiaavads 63,339 
Mr Edward Lawley Parker, late of St Chard Lodge, 

NMMAMENM 55). 0) crcl edd s eh acaeCaneedieeay Coan ouds 38,917 
Mr Edward Samuel Norris, late of Baron’s Down, 

SARGGD: W.-W. se tau neda bi haw ewes eae uekaaeeeeinaahwaaaeendent 43.5839 
Mr Job Haslam, late of Greenhalgh, Arkwright street, 

DOU © \ <r idexesactaleccigh scent oadnunaussccaanbasanenoannesenerses 35,311 
Mr Lewis Lewis, late of 8 The Drive, Hove ............... 31,729 
Mr Alfred Espley, late of Evesham, Worcester ......... 26,671 

\ WELL-INFORMED correspondent writes with 


reference to our note on fire insurance in the United 
States that the large difference in the total income of 
the foreign companies in the United States for the 
vears 1906 and 1907 is to be accounted for not so much 
by the reduction of the premium income for the latter 
year as that the receipts for 1906 were swollen very 
largely by the remittances made from this side to meet 
the losses occasioned by the San Francisco conflagra- 
tion. There has been no material curtailment in the 
liability of the companies. 


The annual general meeting of the British Iron 
l'rade Association takes place on Thursday, May 14, at 
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3 p-m., at the Westminster Palace Hotel, Mr A. 
Findlay, M.P., presiding. 
Tue following changes of management are an-| 


nounced :—-\We are informed that the Hon. Chandos 


together, and it was precisely for this reason that the 


5. Stanhope (director of the Interoceanic Railway of | 


Mexico, Limited) has joined the board of the Anglo- | 


> ie | asserted in some quarters still that the resignation of 
Mr Frederick Ernest | @ 4 & 


Mexican Oilfields, Limited. 
Muntz, of Umberslade, Warwickshire, has been ap- 
pointed a director of the Metropolitan Bank of England 
and Wales. The directors of the London and Lanca- 
shire Fire Insurance Company have appointed Mr 
Sydney L. Fry to the position of local manager of their 


Dublin office, in succession to Mr T. M. A. Nolan. Mr 


Arch. D. Goodwin has been appointed branch manager | 


rw Aceeeeae. Smmnninee Senay: OE: Sein Be all intelligent German bankers agreed with him—that 


what Germany is now suffering from is a scarcity of 


of 


su 


uccession to Mr O’Leary, resigned. 





The Bank of England inform us that the stock re- | 


quired { 
*' accumulative dividends was purchased on the 2nd 
Instant 
: ated £3 per Cent., 93 per cent. ; Transvaal 
1" ‘ernment 4,3 per Cent. guaranteed, 9756 per cent. 

a stockholders will be credited with the amounts to 
which they are entitled on June 1, 1908. 





Tue Board of 


Agriculture and Fisheries have been 
inf, rime “J by _ 


the Department of Agriculture and 


‘or the current quarter's investment on account | new resources can be created. 


at the following prices, viz. :—Metropolitan | 


been demanding that the capital of the Bank be in- 


195 pisos 
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Technical Instruction for Ireland, that the order issued 
by the Department on March 2nd last prohibiting the 
landing in Ireland of hay or straw brought from a port 
or place in Great Britain has been revoked as from the 
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Ist inst. 74 
At the annual general meeting of the Institute of || if i 
Bankers, held in the library of the institute on Thurs- ‘i ; 
day, May 7, 1908, Sir Felix Schuster was re-elected || ine 
president of the institute for the coming year. i ¥ ¢ 

, | 4 

| : 

Foreign & Colonial Correspondence. | 4 

4 

a ey 

GERMANY-—THE GOVERNMENT BANKING if 

COMMISSION. cs 

(FROM OUR CORRESPONDENT.) ig 

7a 

Bertin, May 6. ie - 





The Government Banking Commission, the appoint- 


ment of which was decided upon about the beginning of || ae 
the year, as mentioned in this correspondence at the || «© 
time, held its first sitting on the first day of this month. |] Bi 
It is composed of 23 members, representing various |) a 

j 
Nine are members of the Reichstag, including several }; He 
who represent the agrarian discontent with the policy || « 


of the Reichsbank ; several are among the foremost 
practical bankers of the country, others represent trade 
and industry, while the more theoretical and scientific 
body of opinion is represented by Profs. Lexis, Adolf 
Wagner, and others. Nearly 200 persons will be 
questioned, most of whom have been designated by the 
various commercial, agricultural, and other business 
organisations of the country. 
inquiry will last several months. 

Several circumstances have coincided in causing the 
Government to call together this Commission. The 
of the Reichsbank must be renewed by 
legislation within a year, and it was considered desir- 
able to collect and sift beforehand the opinions of the. 
best experts as to what changes should be made in its 
organisation and practice. The period of stringency 
and dear money through which the Empire has been 
passing for about two years has given occasion for 
many attacks upon the discount policy of the Bank. 
The critics have been mostly men who were formerly 
bi-metallists, and are still haunted by the fancy 
that a central bank can effectively counteract the dear- 
ness of money, can arbitrarily keep down the rate of 
interest, and at the same time, with equal arbitrariness, 
prevent the export of gold. 

It was largely to meet the demand of these critics 
that the Government decided to call the Commission 


ge 


Pe lee 


seer 


ee 


It is probable that the 


concession 


banking and financial community has looked upon it 
from the beginning with a certain distrust. It is even 
Dr Koch from the presidency of the Reichsbank, which 
occurred soon after the Government announced that 
this Commission would be formed, was due to this de- 
cision. He had long been the outspoken opponent, 
both in the Reichstag debates and in his published 
utterances, of all artificial proposals put forth by 
Agrarian wiseacres for making money cheap through 
mere technical banking remedies. He recognised—and 


| 
| 
| 
} 
shades of opinion on financial and banking questions. 
| 


capital, not a mere lack of currency; and that the 
remedy lies in curtailing the demands for capital until 
( Under these circum- 
stances the appointment of the Commission looked ex- 
tremely like a concession of the Government to the 
mischievous agitation of the Agrarians, and this, as 
some assert, caused the resignation of Dr Koch. 

The scheme of work laid out for the Commission 
shows that the Government means to have all the 
points investigated which have given occasion for those 
Agrarian attacks upon the Reichsbank. have 
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creased, that the margin of uncovered and untaxed 
netes be raised, and that the Bank adopt the policy, 
formerly practised by the Bank of France, of charging 
a premium on gold for export ; they claimed that these 
measures would enable the Bank, to maintain a lower 
rate of discount than it does now. In respect to the 
capital of the Bank—which is now £9,000,000, be- 
sides reserves of £°3,250,000—ex-President Koch was 
steadily opposed to.a further increase, holding that such 
a nveasure would be quite without effect upon the dis- 
count policy, which is determined by other factors 
than the Bank’s own capital. He also frequently 
pointed out that to raise the limit of untaxed notes 
would not influence the discount rate, since the manage- 
ment has never been restrained from issuing notes by 
the petty consideration of avoiding the payment of the 
note tax. 

At present the Bank may issue, over and above its 
covered notes, an untaxed margin of 4°23,640,000 
notes, above which limit all further issues are taxed at 
the rate of 5 per cent. per annum. Practically the only 
purpose that this tax limit has served has been to 
supply the business community with a sort of Canger 
signal which might warn merchants and manufacturers 
to curtail their operations. Latterly, however, the free- 
limit has been passed so often—not less than 25 weeks 
last year, for example—that the fact is no longer taken 
very seriously by business people. For this reason 
some trustworthy authorities think that the limit ought 
to be raised, that it may again serve to give warning 
when pressure is abnormal, and not be used merely to 
increase the circulation easily and cheaply. — In point 
of fact, too, nobody acquainted with the policy of the 
Reichsbank would expect to see the managers put out 
a greater volume of notes for the mere reason that the 
free limit has been raised. 

A further part of the inquiry has reference to means 
by which the Reichsbank might draw gold from abroad 
and prevent its export. Its discount policy, operations 
in bills of exchange, and interest-free advances upon 
gold to be imported are all referred to as methods to be 
discussed. In this connection it may be said that the 
opinion is gaining ground in the banking community 
that the Reichsbank has hitherto failed to accomplish 
the best results through operations in such bills. 
According to this view, the Bank should keep on hand 
a larger amount of foreign bills, through the sale of 
which in emergencies it might effectively counteract a 
too high advance of the foreign exchange rates and a 
consequent export of gold ; and in order that it might 
do this, it has been proposed that it be allowed te 
reckon £.2,500,000 or £/5,000,000 of such bills along 
with its cash stock, as is the case with the Austro- 
Hungarian Bank. If this were done, it is said, the 
Bank could buy these bills at times when rates are 
favourable to Germany, and dispose of them when the 
current has turned against her. 

In connection with this subject, the premium on gold 
as a means of counteracting exports is laid down in the 
scheme of questions for investigation. It may be 
assumed, however, that the Government does not re- 
mately dream of introducing this system, but intends 
only to thrash out the subject in order to convince 
the agrarians that it offers no remedy for monetary 
stringency. Certainly it may be predicted with con- 
fidence that the Commission will recommend no step 
that would have the effect of erecting an arbitrary and 
artificial barrier around the German gold market. It 
may be interjected at this point that the hesitation of 
the great banks last autumn to export gold for some 
time after the rates of the foreign exchanges had passed 
the gold point is now recognised in financial circles as 
having been a grave mistake, for the very reason that 
it gave the impression abroad that Germany did not 
possess a perfectly free market for gold. 

Another line of inquiry will be devoted to ways and 
means for drawing gold to the Reichsbank from home 
channels. The topics suggested in the scheme of work 
for discussion under this heading are (1) to give legal 
tender character to the notes of the Reichsbank ; (2) 
to increase the volume of notes of 50 and 20 marks de- 
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’ 
nomination ; (3) to reduce the demand for currence 
a further development of the account-current }, 
of the Reichsbank in connection with the 
cheques and clearing-house facilities. Means for ; 
ducing the pressure upon the Reichsbank wij! 
debated. Among the matters to be discussed 
point are the transfer of certain payments to ther 
dates than the ends of the quarters, and th requires 
ment that advances obtained from the Bank at the ends | 
of the quarters shall run for a longer time than js now | 
usual. <A curtailment of the Empire’s demands upon 
the Bank will also be discussed, and it is asked whether 
this shall be done by increasing the cash balance of the 


1908, 
Y by 
use of | 
t- 
also be 
at this 


i 
— | 





»} 
Treasury, or by providing a different method of dispose 
ing of Treasury Bills, so that these shall not become 
burden upon the Bank. 

The final section of the inquiry will be devoted to 
some features of the general banking system of the 
country. Here the question is raised whether legisla. 
tion is necessary to guarantee successfully the solvency 
of banks of deposit. One of the means suggested to 
accomplish this end is that all banks of deposit and 
savings banks shall be required—as is the case now 


a 


with joint-stock banks—to publish periodical state. |! 


ments of their condition. This part of the inquiry 
awakened considerable misgivings in the banking com- 
munity, since it was taken to imply an attempt on 
the part of the Government to exclude banks of de- 


posit from operations in securities—in other words, to || 
break down the intimate relations long existing  be- || 
tween the great German banks and industrial and com. |) 


mercial undertakings. 


At the first sitting of the Commission on Friday, | 
however, the representative of the Government declared | 
the || 


It seems || 


that no such promise existed, and the fears of 
bankers have been allayed by his assurances. 


probable, nevertheless, that the Government wants to 


have legislation adopted to impose certain restraints || 


upon banks of deposits as to the form in which they 
may invest their deposits and their reserves. As for 
the rest, the Government’s spokesman assured the 


Commission that the Chancellor had no intention of |! 


introducing any changes in the fundamental principles 


of the country’s currency system, namely, the gold} 
standard and the existing constitution of the Reichs- || 


isIness 


| 





bank. 


mission will lead to no radical changes in the constitu- 


tion of the Reichsbank, or in the general banking || 
Probably some changes will be |, 


system of the country. 
rresented by the new Bank Act, but they will certainly 
t be of a sweeping character. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 7. 


The May 1st meetings and processions having passed 


It may be assumed that the work of the Com- || 





off without disorders, and no adverse news having been 
firm ; 


became 
The redeem- 


received from Morocco, the market 
I-ench Rentes recovered their stability. 


able Threes are especially in favour with small in|) 
vestors, as they are not exposed to a conversion, and 


arc now two points above the so-called perpetual 
Rentes. All the great railway companies have now 
held their meetings, and as the information given by 
their chairmen was not unfavourable, have been in de 


a part of the coupon cut off this week. 
of 1906 have also recovered a part of their half-yearly 
dividend paid on the 5th. Suez shares have moved 
upward, in spite of the contradiction by the company 


Russian Fives | 


to a report that the dividend for 1907 would be i) 


creased. 
favour, and shares are returning to a more reason 
level for a capital of soof. 

| The report read at the annual meeting 

| Northern of France Railway Company showed that the 
capital account at the end of the year 1907 amoun 
to £73,631,478, an increase of £1,154,533 om the year 


. : > y 
Banque de Paris shares are quite oul of 


mand for investment. The Eastern has already gained 
| able 
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E The Length of lines worked was 2,353 English miles, 
| the same as at the end of 1906. The distance of the train 
| 
| 


ye in the preceding } year. The receipts amounted to | 
782,304, a gain of P 315,741, but the expenses re- | 
cae at £5,5792,086, were £342,136 more than in 

The profits were £ 1,290,086, permitting a divi- 
a d of 56f in addition fo the fixed interest of 16f, or 
4 per cent. 
yoo! A passage in the report refers to the contract 
for the service of the mails between Paris and London, | 
made for a pericd of ten years, which expired in 1907. 
| The sum of 250, ooof paid by the State, including the 
| mi aritimne service, had always been considered by the | 
company as insufficient, and an increase was obtained | 
| in a new contract made for a period of seven and a-half 
| years from July rst to the end of the year 1914. Under 
| the mew convention, the company took 140,000f for the 
second half of 1907; will receive 292,500f for the year 
1908, and an increase annually of 12,500f. The supple- 
ment may, however, be ri tised or diminished by mutual 
arrangement if the number of 
creases during the year more than 10,000 or decreases 
=,000. In addition, the Government allows a subven- 
tion of 130,000f a year for the steamboat service for 
the transport of the mails across the Channel. Among 
the observations addressed to the chairman was one 
| relative to the great increase in the management ex- 
penses, which between 1901 and 1907 rose from 
"393.440 to £521,360. Another shareholder pro- 
| posed, with the approval of the meeting, that the com- 
pany should raise its tariffs to meet the changes im- 
Cag by the State in the interest of the working staff. 
The Government had set the example in raising the 


i 





mail-bags carried in- 


I 


| goods and passenger rates on the State railways. 


The Mediterranean Forges et Chantiers Shipbuilding 


|Company, which has works at La Seyne, near 
Toulon, and at Havre, on the Seine, is one of 
|) the oldest in France, having been founded in 1856, 
/and is at the same time one of the most 
| prosperous. With a capital of £520,000, it | 
| has amortised buildings and machinery for a sum 
}of £085,305, and possesses with its two estab- 


lishments ground of a value of £122,520. Its divi- 
dends have gone on increasing, and from 7 per cent. 
in 1899 had risen to 11 per cent. in 1906, ond the same 
will be paid for 1907. Its principal operations consist 
of building ships for the French and foreign Govern- 


| miles run was 37,009,944 English, or 1,392,152 more | 


and the exports 42,142,360. 


| Vear. 


This African colony has become an immense 
held of commercial activity for France. The imports 
consist principally of sheep, wines, wool, wheat, fruit, 
‘fresh vegetables, &c., while the Mother Country ex- 
ports manufactured goods. During the last two years 
the imports from Alge ria have increased £ 3,188,000, 
Both are, however, 


| more or less protected. 


on the share capital, or 72f per share of | 
| 
| I504 to 











The Union Parisienne Bank, which was founded i 
take over and continue the business of the 
| Banque Parisienne, then in liquidation, was created 
| with a capital of £.1,600,000. Its operations consist 
in great measure in financing electrical power and 
lighting companies in France, and South American 
banks and railways. It has already reserves amount- 
ing to £543,616, and at a meeting of shareholders 
just held voted a dividend of 8 per cent. for 1907. 

The Suez Canal Company will hold their annual 
meeting on June 2nd. The dividend for last year will 
only be announced next week, but as a report had got 
into circulation that it would be probably increased 
from 141f to 148f, to prevent disappointment the com- 
pany have notified that no such decision had been com 
to, and that there was no justification for the statement. 

There are wide variations on the week in some of the 
items of the Bank of France return. The large 
diminution in the discounts is due to the paper that 
ran off at the end of the month, reflected in a certain 
measure by a decrease in the private deposits. The 
entry of foreign bills is now a blank, the £:216,868 that 
remained last week having been reimbursed. This 
payment forms part of the increase of £ 2,430,861 in 
the gold, but the arrivals of that metal consist prin- 
cipally of direct importations from New York, which 
are said to have exceeded two-thirds of the whole. 
More gold from that quarter is expected during the 
coming week, and the recovery of two centimes to 
25f 134¢ in the exchange will not stop the purchases 
of that metal on the London market. At 25f 15¢ the 
profit would, however, cease. Private discount has 
dropped to 234 since the termination of the Bourse 
settlement. 











_— May 7.———— April 39. 
Francs. £ Francs. £ 

Gold .... 2,907,917,752=116,316,710 .. 2,847.146,234=11 3,885,849 

Silver .. ‘907, 993,305= 36,319,732 .. 905,303,717= 36,212,148 


3,815,911,277 = 152,636,451 .. 3,752,449,952 = 150,097, 1.998 

















ier Staal ee ete eee DEBTOR 
] report, they can only be built ata “arte "lie cumanh me m a "Ape, "s _— r oe 
| ee that the progress made by foreign Drofts in eAdition to capital a . -sasono 0°. tsasono00 3 
science of shipbuilding will enable them {ee 8, Law of June 9, 8,006,145 84 8,006,145 84 a.son.sx3 5¢ 
|| not only to cease giving orders in France, but also to | Reserve of the Bank and - E 
| compete with France in building for foreign States, neat ec ae . - en . oe yn : 
| wo especially names Spain as one of the countries that Specs Baneese....- aidanea tn 16 4 altmuton 16 "aq earions 6 
| i oe independent of French shipyards. Russia Interest on securities trans- : re . 
| has been, and still is, the principal foreign customer of ye ee 21,545,795 63 2. 21,226,787 79 .. 24,876,158 59 
the Forges et Chantiers Company. To keep pace ceiptspayableatsight.. 5,335,637 47 .. 5,198,450 25 .. 808,909 £0 
| with recent improvements, it has obtained a licence “ a Leoueant cument 120,985,289 87 .. 152,802,651 24 .. 137,963402 0 
_making Parsons’ turbine engines, and has already o | See ‘Sani 6 ee eae “6 o ‘aar ass 7 
E d three orders for work of the kind. It has con- Dividends payable eaat 1861558 31 2. 1,936,578 31 :. 1,707,930 31 

| The a _ course of execution for a sum of £2,691,183. soonnte and sundry inter’ 131,731 80 .. 15,307,837 35 .. 17,195,916 87 
|| comp: As 4 an ae papier sprig; Ra s tgaltg the eensccsentcoes 4,117,461 0 .. 4117461 0 .. 2,767,167 0 
Bie soa ak ae a dividend of 11 per cent. | Sundries... 00sec 154,238,669 57 .. 191,760,497 25 .. 149,015,003 9 
ithe cuss af aaemreaniianmiae ha Ms reserves to cover | a cicainenieina 5,905,435,056 45 ..6124,751,059 63 ..5,893462861 81 
| achinery and buildings. | 
] Pn cae companies are doing almost as well as | Caan band cinidbaiiiia ora ‘ ‘ ' 

e ' 

Ht enac Py "Era rs. I referred last week to the Progress | ce ae Sais9i1 257 3A ..3,752,449,952 45 ..3,886,196,118 23 
| c 1e Transatlantic Company, which. after Qominercia ills overdo, 257,014 45 .. 4,568 40 .. 42,141 SL 
Paving no dividend for 1902. was able to distribute 8 | easton. . 359,526,270 83 s 

| | Per cent. for 1907. The Maritime Transports Company t—— bills «.-+.-ee0es0es wine e } 537,857,833 60 .. 538,355,324 63 
| of Marseilles has held its annual meeting, and will pay | Commercial bills, branch esa 0 .. C2SININ 0 
5 percent. for 1907, the same as for the two preceding | apenemen on deposits of ee ies 
| Years, which had followed a vear of 4 per cent. only. aoe ~spcpesssenrees ? 7 = a —- ° ce ae ; 
me chief business of this company is in its lines | Do in public sccurities .. 165,072,561 92 ~ 165,000,265 85 ie 185472.575 82 
| contend with iovcieteocternhinn, cocaveneina tapes] mR a 
 Netwaen Franse-cnd npetition, eae a ve and March 29, 1878) ....° 180,000,000 0 .. 180,000,000 0 .. 180,000,000 6 
| French flag. e and the colony is reserved for the Government stock reserve lesson 1 6 saseere? $e 12,980,950 4 
| iene ig. Steamers of the Maritimes Transports | p22 disposable. -:---:0--- o - " 
HH “ce 272 voyages to or from Algeria alone during the! of June 9, 857)........ 109,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
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|| Hotel and furniture at the 
bank and landed pro- 
perty branches 
| Expenses of management.. 
Employ of the special re- 
serve 
\) NE sonssceescccunes oe 


31,991,873 14 
5,157,523 67 


8.407,444 16 
126,734,913 68 


. -5,893,462,861 81 


33,759.623 7 
4,473,300 40 


8,407,444 16 
149,270,814 81 .. 159,414,670 51 


Batal .cccccversestid 5,903,435,056 45 ..6,124,731,039 83 
BANK OF FRANCE RATES. 


33,759,675 27 
5,262,502 42 


8,407,944 16 


e* ee 
** 


Discount 
Advances on bullion 
Advances on public securities 


The above return, compared with ‘that for 
ceding week, exhibits the following changes : 
INCREASE, 


Francs. 


z 
Gash ..ccccccccccccsrosccsese 63,461,305 2,538,452 


DECREASE. 


See eee eee eeeee 


Francs. 
157,287,475 
31,817,362 
1,877,387 75,095 
sees 287,600,505 11,504,020 


The following were to-day’s closing prices and the 
variations on the week :— 


£ 
6,291,499 


Circulation ..... vbwenbenwannedwewené 
1,272,694 


Treasury account...... evccece 
Private Deposits ........... ecevccccccece 
Discounts 


May 7. 

Par. f c 
Three per Cents. ...... 100.. 9650 . 
Russian Fives of 1906.. 100 .. 96 65x 
Bank of France Shares.. 1,000 .. 4,175 
Banque de Paris ...... os Late 
Comptoir d’Escompte.. -- 680 
Crédit Lyonnais ...... oo 1,165 
Crédit Foncier ........ oo wae 
Suez Canal............ «+ 4,440 
Northern Railway .... .- 1,787 
Western Railway ...... -. 8390 
Orleans Railway ...... -. 1,375 
Eastern Railway ...... eo 929 
Lyons Railway........ .- 1,353 
Southern Railway .... os loo 
Ottoman Bank 725 
Meridional of Italy Rails 677 
South of Austria Shares 142 
North of Spain Shares.. 281 
Saragossa Shares ...... 375 
Saragossa Bonds ...... 596 
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UNITED STATES. 
(FROM OUR CORRESPONDENT.) 


New York, April 28. 


The significance of the Rothschild and 
participation in the Pennsylvania Railroad bond offer- 
ing is thoroughly appreciated here, and the general 
opinion is that it has immensely improved not only the 
financial, but also the commercial outlook. 
importance will it be if the 
should lend their names to the forthcoming issue of 
Union Pacific bonds, it is confidently believed in 
many quarters that they will. While the Rothschild 
investments in American undertakings are naturally 
large, this is the first time for a quarter of a century 


greater same 


as 


that they have openly fathered an issue of American | 


securities, and it is hoped that their action will go 
far towards restoring in Europe that confidence in the 


THE ECONOMIST. 


the pre- | 


' subscriptions to the $20,000,000 offered here js 
| known, 
| tions. 

| in a position to offer bonds of the first grade, but 
|is a general realisation that confidence in junior issues || 
| practices, and the placing of American financial trans. 

| pointed out in these letters recently, 


| be, 


| of 


[May 9. 1908. 
fidence as in any other part of the world. At thy ei 
time it is realised that none but gilt-edged securities 
will appeal to foreigners for at least som times. 
come. The Pe nnsylvania loan is practically s« 

a first mortgage on some goo miles of main track and | 
on valuable terminals, and it is understood tha; | 
Union Pacific bonds to be issued shortly will 3 
as well protected. This is being done with the ont 
great object of securing the co-operation of th 
European banking houses to which ine hug, 
the Pennsylvania issue has been almost e 
due; at the time of writing the 


C to] 


ired by 


the | 
fully | 


~ hig | 
SUCCESS | 
ntirely || 
of the 


° Not |) 
but it has undoubtedly exceeded all ex; pectas | 


Unfortunately there are few railroads that are 


of 
amount 


there 


can only be restored by the elimination of financial mal- 





upon a higher moral plane. As 
there are already 
indications that this is being, or in the near future will | 
done. 

The success recently attained by railroads in the way 
arranging new loans will doubtless be reflected 
in the iron and steel trades and in other gry 


actions generally 


| shortly, but it would be unreasonable to expect that ; 
| important railroad orders for steel will be pli nt as | 


} new 
_ dissension has arisen among the heads of the 
States Steel Corporation over this policy, 
| change may be expected shortly. 


e ’ rj . 
Baring | tin-plates 


'has now fallen off to some extent, and the April earn- | 


month. 
Of still | 


interests | 
| last. 


| the end of any quarter 


|; cent. 


long as the leading steel interests persist in their policy | 
of maintaining prices. With a decline of over $10 a/ 
ton in the price of the raw material and a reduction in| 
manufacturing costs generally, the efforts of certain || 
individuals to hold steel prices at the highest levels of | 
last year would indicate that they have discovered a| 
economic law. It is already stated that serious | 

United | | 
and that a} 
The quarterly report 

of the company, which has just been issued, is better 

than was expecte ‘d, the net earnings being $18,229,005, | 
which is in excess of the most optimistic predictions. | 
The statement shows earnings of 9510525743 in | 
January, $5,709,428 in February, and $7,466,834 in| 
March. The big gain in the last month was due in| 
great part to the demand for such seasonable lines as | 
and wire products, but the call for these | 


ings are not likely to equal those of the preceding | 
This is indicated by the decrease in the quan-}, 
tity of unfilled orders on hand, which were 3,765,343 
tons on March 31, against 4,624,553 on December 31}, 
The largest recorded total of unfilled orders at || 
was 8,489,718 on December 31, | 
1906, and the smallest 2,831,692 on November 1, 1901, | 
when the capacity of the corporation was some 50 per 
less than it is now. The directors have maintained || 





_the rate of dividend on the common stock, but have 
| been unable to set aside anything for new construction 


| for 


value of investments on this side which was so rudelv | 


shattered as a result of the unsavoury disclosures 


of last year. 

A feature of this development that is especially 
gratifying to financiers here is the influence that it 
will have in France, and to extent also 
Germany. Many efforts have been made in the past to 
interest the great French investing public in American 
securities, but without much success, and of late, as a 
result of the financial occurrences, Paris has been ex- 
tremely shy of anything in the way of an American 
investment. The possibilities of the United States as 
a field for investment are conceded to be enormous, and 
it is safe prediction that extraordinary efforts will be 
made from this time on to convince European investors 
that they can trust their funds here with as much con- 


some 


and | a heavy falling off both in imports and exports Come |} 


subsequent financial panic during the closing months | pared with the same month of last year, the total ime | 


‘| exports $141,602,879, against $161 685,228. 
returns show that four-fifths of the $44,000,000 de- | 


in | 


|; Crease, 


or betterments, and have appropriated only $1,771,227 
depreciation and reserve fund, compared 
$5,653,275 during the previous quarter. 


The March statement of foreign trade : 


‘ 


with | 


and the || 


rainst $133, 110,170, : 
Detailed || 


ports being $89,092,907, ag 


crease in imports was in materials of m: inufacture, 


nearly $20,000,000 being in crude materials of manu) 
facture and over $12,000,000 in manufactures 10°) 
further use in manufacturing. A great deal o! this - 
however, is due to the reduction in price 0! the | 


leading articles, which is clearly shown by 4 supple- | 


mentary statement issued by the Bureau of St: mand 
comparing in detail the imports in March, 1907 @ 
1908. From this it appears that pig-tin, for instance 
has declined from 41.1 cents a Ib to 26.0; TaW si 
from $4.53 to $3.61, &c. 

A comparison of quantities and prices of som 
cipal imported articles follows :-— 
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information for the compilation of the census, 


March, 1907. March, 1908. 
Quantity Value. Pr rice. Quantity Value. Price. 
Ee |) ee ee 
bare, &e. . [bs 19,888.858 4,358,685 C219 10,458,031, 1,516,742 0°145 
> : see YysiLS,7ZE,11€ 2,835,811 207 7,293,625. 1,514,895 214 
bs ees tons 2,944 629,168 21371 4,45) 643 334 14457 
Manus ee tons, 10,34) 1,490 570 144-07 7,917 1,053,716 13310 
Bisal EraSS eesse ss" *"*" "Ys! 8,913,68€ 2,928,652 “329 5,552,391 1,490,339 264 
GoatsKins aio TT" bs! 9,847,576, 1,531,129, “155, 7,681.60, — 829,305: +108 
Hides 0h at’ orade ..,.lbs| 8,899,579 6,756.42) 759,708,987) 3,284,752 _-490 
OT eee va gh aes ibs! 1,302,094 5.905.769 4°53 1,038,309! 3.743.344 361 
Sex tars, block and pig. -Ibs 11,558,550 4,767,/69, “411 9,347,678 2,487,310 -266 
as ibs! 365,016 487,613 128 370,983! 341,954 “103 
aia Ibs! 2,825,218 1.337.970 473, 3,165,108 1,809,063 “571 
saad . planks, i 
Pre... ML. ft) 35,238) 653,853, 18:56 16,283, 330,271 20:28 
cscncbanl Yhs|17,768,469| 4,540,073, -255. 6,623,899| 1,611,982 -243 
ea casdtnurprears Ibs! 1,273,592, 389,496 306 673,235 158,516 —.236 | 
EE + c-csaaeuae tbs\10,782,779| 1,537,087 “142, 3,488,667, 455,525 127 | 
ea MU <akiccnunivves - 953,653, .. 102,277. 
Cut, but not set, dut. | 1,897,902) .. 215,319 
About $18,000,000 of the $20,000,000 seaeones te 
) 


expo ts was due to the falling off in the shipments of 
remaining $2,000, oco being in manufac- 
res for further use in manufacturing, including 
copper, iron, and steel. Finished manufactures more 
than held their own, the figures being $42,054,831, 
wainst $41,980,532 last year. 


ay 


cotton, the 





AGRICULTURE AND COMMERCE IN ARGENTINA. 
(FROM OUR CORRESPONDERT. ) 


Buenos Ayres, April ro. 


The political situation has cleared a little; there 
will be no need for national intervention in any 
other Province, and the intervention in the Pro- 
vince of Corrientes will be concluded in a few 
days by the installation of the newly-elected 
Senate and Chamber of Deputies. Still, however, 
a cloud remains on the political horizon, which 
will not be dispelled until Congress meets in the 


first week of next month, and the uncertainty as to 
what will be the relations between the two Chambers 
and between them and the President of the Republic 
affects business prejudicially, in spite of the generally 
prosperous condition of the country. 

Much rain has fallen recently, and the land is in good 
condition for ploughing ; a larger area will be sown 
this year with grain, the farmers having been en- 
couraged by the splendid results of the harvest of 
wheat, linseed, and oats. Yesterday’s official returns 
give the quantities exported to that date 
follows : Wheat, 1,957,994 tons, or 750,000 
more than im the same period of 1907; of 
linseed, 477,987 tons have been exported, an_ in- 
crease of 43,000 tons; oats, 251,107 tons, being 
nearly three times the quantity exported to the same 
date last vear ; 29,543 tons of flour have also been ex- 
ported (the quantity has varied very little compared 


as 
tons 


with last year). Maize shows a decrease of 36,000 
tons, the total being only 72,547 tons; it is doubtful 
whether the official estimate of an exportation of 


2,500,000 tons will be realised. 
ance of the port of Inganiero White, near Bahia 
Blanca, is shown by the fact that in the first three 
months of this year the exportation of grain therefrom 
eached 629,722 tons, of which Messrs Dreyfus and 
Co. dk spate hed 169,091 tons and Messrs Bunge and 
Born 342. The price of the best barletta 
wheat is now $7.65 m/n (say 138 4d) per 100 kilos. 

The opening of an office for dealing in ‘‘ futures 
has not so far led to excessive spect _ ition. The cur- 
rent future prices for wheat are $7.874 for end of May, 
$8 for July, and $8.07} for September. The quotations 
and 


‘or yellow maize are $4. 924 for July or August, 
75 cents 
present cash prices. Linseed, which is selling 


The growing import- 


158, 


S, 
+95 tor September, which are from =o to 


hot 
1OW 


at $10.70 for cash, is quoted at $10.50 for July gist. 

- rhe wool market is a little more active ; the arrivals 
7 _ entral Produce Market are now only 1,600,000 
a ss t than those up to the same day in 1907, and 
ae is only 3,800,000 kilos greater. The prices 
' wool per 10 kilos are $7.70 (say 13s 6d) for fine 








~ 


cross, 35 and $7.20 fine. 


There is a yt demand, and prices are consequently 
improving for Lincoln crossbred wethers ($10.50 m/n) 


for coarse cross, ior 


and for steers, the t p prec e of the latter being $87 m/n 
(4:7 11s gd). The rain has benefited the pasture land, 


but more is the fear of want 
The preparations 
agricultural and 


al: n le ted : 


remove 
winter. 
the 
been 


required to 
during the 

for taking the census of 
pastoral industries have 
circulars have been distributed in immens« 
all over the country, and forms are 
hlled up by the farmers and stock-owners, with 


of grass 
7 comy 
numbers 
to be 
all the 
Ww hich, 
costly. 
penny 


issued 


apparently, will be a gigantic work—and very 
Some ingenious persons are turning an honest 
by proffering their services to illiterate farmers (and 
they are numerous) for filling up the papers for a small 
consideration. 

The flow of gold into the Conversion 
vet unchecked; this evening the 
$128 ,133,940, and it may be expected to be 
$140,000,000 by the end of May or the first week 
in June, when the tide usually turns. Ay the 
former sum notes have been issued (at the rate of $100 
paper to $44 gold) to the amount of $291, 500, and 
with the unguaranteed currency of paper, nic kels, and 
copper, the total circulation is more than $574,000,000. 
The Government of Mendoza is about to increase by 
$1,000,000 its issue of so-called bonds, which are 
really notes for $1, $2, and $5 each, and, being re- 
ceived in payment of provincial taxes, circulate in the 
Province at par. The National Government ordered 
the Provincial Governor about a year withdraw 


Treasury 1s as 
amount is 


nearly 


4 


"Rp 


alnst 


21%, 


ago to 


the ** bonds’? in circulation, and prohibited further 
issues, which constitute a violation of the law of the 
Nation, but just now the President of the Republic 


wants the support of the Provincial Deputies in Con- 


gress, and the Governor feels himself, no doubt, to 
be a licensed libertine. The returns of the Bank 
balances for March 31st have not yet been published, 
but unless the figures have varied greatly since the 
end of February, the banks hold about one-third of 
the paper currency, and about $40,000,000 gold. 
It cannot be said that they retain excessive reserves, 
the general average being 25 per cent. of the amount 
of the deposits, yet they are censured by the Argentine 


portion of the Press for restraining discounts by main- 
taining the high rates of 74 to 8 per cent. for both 
gold and paper. The banks are, however, acting pru- 
dently, considering the uncertainty of the political 
situation. 

The Government is sending a special Com imission 
to Chili to ‘* study the economic situation,’’ with the 
view of establishing the basis of a treaty of commerce 
with that Republic. This proceeding is so unnecessary, 
considering that the Argentine Government has a very 
able representative in Santiago, who has for some time 
been engaged in negotiating such a treaty, that the 
general opinion is that a few friends of the Gov conn 
are to be treated to a gratis excursion during the Easter 
holidays. The economic and financial condition of 
Chili is undoubtedly bad, and its paper currency 
is at a discount of nearly 50 per cent. The difh- 
culty in arranging a treaty of commerce with Chili 
arises from the fact that the principal interchange- 
able merchandise consists of Argentine cattle and 
Chilian wine, sugar, and flour, and that the Chilian 
stock-owners wish to have prohibitory duties on the 
former, while the Mendoza wine-makers, the Tucuman 
sugar-makers, and the Santa Fé millers entertain a 
similar desire in reference to the latter commodities. 
Probably the resistance of the Protectionists to the 
augmentation of commerce with Chili will be overcome 
when direct railway communication has been estab- 
lished between the two Republics. There is now a dis- 
tance of 22 kilometres between the terminal stations— 
Las Cuevas on the Argentine side and Juncal in Chili. 
The Chilian line will reach Portillo before long (there 
are still some short tunnels to be made), and then the 
mule journey will be reduced to 10 kilometres. The 
tunnel at the highest point of the railway is being con- 
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structed, but it will probably take three years to com- 
plete, the length being 3,143 metres, through hard 
rock. The Argentine portion, 1,683, will probably be 
first completed. There will be 12 smaller tunnels of 
60 to 450 metres each. 
Cuevas to the tunnel will not be constructed until the 
latter approaches completion. 

Notwithstanding the general slackness of trade, the 
Customs rev increasing, and to this date 
the excess over the receipts of the same period of last 





enue goes on 


year amounts to more than $3,000,000 gold, but this 
will not go far towards the augmented expenditure. 


Immense sums are lost by the smuggling carried on 
all along the frontier and in the Federal capital itself, 
where also great frauds by Custom House officials, 
especially in the Postal Parcels department, have just 
been ee The failures during the first quarter 
of the year were unusually numerous, and especially 
last month, though the aggregate amount of liabili- 
ties in the March failures did not much exceed those 
of the same month last vear. This month the failure of 
a well-known Italian firm—dealers in building materials 


of all kinds—has occurred, with liabilities to the 
amount of $480,000 m/n and $1,520,000 gold. The 


assets are, however, considerable. In spite of the 
absence of speculation in general, land maintains its 
value, and there has been no reduction in the rents of 
city properties. A very valuable estancia (country 
estate), comprising 1,410 hectares, together with a 
large number of well-bred bulls and cows, has just 
changed hands for $1,350,000 m/n (say £118,000). 


‘he cost of the Palace of Justice was estimated 
$4,000,000 mn. It is now admitted that the cost will 
exceed $9,000,000 mjn. There are 3,000 properties 
in the city without water service, and it is 
urgently necessary that the waterworks (origin- 
ally planned by Mr Bateman for a_ city of 


400,000 inh abitants—the population is now approach- 


ing 1,150,000) should be extended to them, for 
typhoid fever is epidemic in some districts. In 
the outlying districts the inhabitants are also 
clamouring for construction of pavement, and the 


Municipal Intendant has asked the Council to author’ s¢ 


a further issue of ‘* Paving Bonds,’’ which seems to be 
an injudicious mode of paying for pavement, for they 
are quoted at 744 per cent. only, though they carry 
6 per cent. interest, and the pavement contrac tors, who 

of course, — ite their prices according to the m: irket 
price of the bonds, are loth to accept them, because of 
their steady depreciation. 








Letters to the Editor. 


GERMAN LOANS AND ENGLISH CRITICISMS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Pilutus, 
opened of 


of Berlin, 
lively 


the clever financial weekly 
its numbers. with 


one recent a 
dramatic interlude under the title * Schulden- 
wirthschaft (Debt Management). The following 


free and abbreviated version may interest you, since it 
shows both the attention which English criticisms re- 
ceive in Germany and the uneasiness with which the 
present financial situation is regarded in the country 
itself. 

The narrator has just risen from dinner, at which 
the chief topic was English ‘‘ want of culture,’’ and 
on going into the smoking-room he finds a young 
assessor (or assistant judge) inveighing against the 
remarks of English journals on the new loans. ‘t They 
are scandalous, and it is pure jealousy, evoked by the 
English eagerness to buy our good investments.’’ His 
companions, who are rather bored, wish to divert the 
young man to more convivial themes, but he keeps 
muttering to himself, and the newcomer takes up the 
argument. 

‘I know your views,’” he says ; ‘‘ if an Englishman 
dares to open his mouth you condemn him before you 


a 





| lish criticism.’ 
The Argentine line from Las | 


5 


(M ay 9, , 1908, 


hear what he has to say. Just now it is f: 
to think that the English can do nothi; 
if you require English money, you mu 





ots 


ish 
right 
> ‘a 

St te le 


ionat le 
Bur 


‘Tate Eng. 


‘ Require money?’ said the other. ‘Deo ¥ 
think that we can’t raise those paltry 650 million m | 
in Germany itself? ”’ —_ 

a Honestly, I don’t. Besides, it is not quest 

| of 650, but of 850 million marks. Only 6: <0 mil in| 
are offered to public subscription, but Prussia is el 
the balance in the shape of Treasury bills, The 
banks, no doubt, have subscribed for these. byt they in 
their turn will dispose of them abroad. And cons; ider. 
ing the low rate of interest in Paris and Lor 
probable that part of the other 650 millions will be 
bought there. If we need foreign money, 
allow foreigners the right of criticism. But what did 
the English papers actually say? So far as I remem. 
ber, the Economist remarked that it was extra Lordinary 
that Germany should borrow money in London and 
Paris to enable her to attack the E nglish fleet 
time in the next ten years. That, of course, sounds 
ludicrous. But you, my friend, must admit that if al 
Germans were of your way of thinking, the 
expectation of war would be justified. Once you 
realise the point of view, the Economist's remark j 
quite reasonable. | said the same some 
when the Russians borrowed money here for their rail. 
ways, and so made themselves stronger as combatants 
in war and competitors in trade. England is not 
pelled to lend us money for shipbuilding. You may 
say that Prussian Treasury bills have nothing to do 
with the German navy ; but to the foreigner Prussia 
and Germany are one ‘and the same. So much for the 
Economist. What did The Times Say? [ cannot quite 
re member, but it was very moderate. ’ 


we must 


some 
a | 
English 


years ago 


com- 


‘I can oblige you,’’ said an old gentleman, a men- 
ber of the Chamber of Commerce, ** here is The Times 
and what it says is unluckily only too true. ‘Ger 


many’ s financial resources are, in fact, rather scanty 
sompened to the greatness of her enterprises and 
schemes. One naturally wonders what will be the end 
of this system of yearly deficits and constantly re- 
c urring loans in time of peace. 

‘Thank vou. Yes, Englishmen cannot understand 
these methods. Do you think that a Chancellor of the 
Exchequer who introduced Budgets such as ours have 
been of late would keep his office long among our 
British cousins? Just think of Mr Asquith’s last 


Budget. They have money yonder, and we have 
none. 
‘* Well,’’ retorted the assessor, ‘‘ at all events, the 


Empire and the constituent States have not yet got 
18 milliard* marks’ worth of debt among them. 
France has much more. 

‘Preserve me from figures!’’ cried the old mer- 
chant. ‘I know the story that other States have to 
pay much more, or, at all events, not much less for 
their debts than we have. It sounds vers pretty, but 
the question is, Whence does a State raise the money: 
Other countries have permanent sinking funds. But 
for the Transvaal, England would have a much h smaller 
debt, and she has discovered abundant and increasing 
sources of taxation. Here our finances have not been 
reformed for ten years, and we are content if we cao 
debase our coinage so as to get a couple of millions 
profit from the Mint. The Empire has still some bor 
rowing power, but some day the pumps ill give out. 
Prussia is deep in her ninth milliard of debt, and . 
she likely to stop there? And what about the E mpire: 
To-day its debt is 4} milliards, in 
goo millions. 
700 millions, now it is 24 milliards. 
hi is tripled in twenty years, but our debts hi ive near!) 
quintupled. We cannot go on in this way. 


The assessor murmured something about the —_ 
e 
‘‘The banks? The papers tell us that the com 
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ence at ; the Reichsbank lasted three Rours. A 


ae milliard i is I,000,000,000 








ndon, it Is 


18806 it was only 


In 1889 the Imperial revenue was about | 


Thus our — 
v 
















St ee ee 

































































rae | 
LLLONs ) 
suing i 

The 
hey in 


sider. 


“mem- 
dinary 
n and 

some 


sounds 


ark js 
'S ago 
ir rail. 
atants 
t com. 
u may 
to do 
russia 
for the 
t quite 


mem- 
Times 
* Ger- 
scanty 
‘Sand 
he end 
tly re- 


“rstand 
of the 
s have 
ig our 
"s last 
» have 


ts, the 
‘et got 
them. 


qd mer- 
lave to 
ess for 
tv, but 
noney ? 
. But 
smaller 
reasing 
st heen 
we can 
nillions 
ne bors 
ve out. 
and is 
mpire? 


as only | 
; about 


evenue 


nearly | 


banks. 
confer 
venture 
al 





fo te Eo 


ta ae ee ee 


| 


| 


| 
| 


| place on the subject of amalgamation of mines, it may be 


| May 9, 1908.] 


} 
1} 7 
| matters were 5 





at things did not go very smoothly. But 
kilfully arranged. The new Bank Act 
| was looming, the banks needed Government support, 
and were naturally anxious to show that the loan would 
vo off much better with their help than without it. 
| The Press, however, seems to be fooling us. When 
| the Minister of Finance offered the loan at 98} per 
cent. direct to the public in January they exclaimed 
at the hard conditions. The investor got 4.06 per 
cent. interest for five years and 3.8 per cent. for five 
years more. Under the new issue he has 4.02 per cent. 
guaranteed for ten years. If you reckon the difference 
for the ten years it is .go, that is, he is getting the 


to guess th 





h such special treatment of large users necessarily in- 


loan nearly 1 per cent. dearer. But now, when the 
| banks are interested, the whole financial Press sud- 
denly tells us that the terms are very favourable. I 
am too old to understand this reasoning. 

So the company turns its attention to cards, at which 
“Germans still pay their debts.’’—Yours, &c., 


M. E. H. 





London, May 4th. 


RAND MINING AMALGAMATIONS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to the discussion that has been taking 


| yseful to examine the results of the amalgamation which took 
place at the end of 1905 between the Henry Nourse, an old- 
established dividend-paying outcrop mine, and the adjoining 


opposition from shareholders in the Henry Nourse, which 


oficial figures, an estimated tonnage of 2,500,000 tons, of a 
| value of 36s gd per ton, representing a life of about 20 years 
with their So-stamp mill. However, the scheme was carried, 
| and the result has been a severe drop in income to the share- 
holders of the outcrop mine, as the following figures show 
Amounts distributed to shareholders in the Henry Nourse 
before amalgamation :— 
£ 
Year ending June 30, 1905 .....cccerseceeee 112,500 
- 0 Eee veseccesesenscee SEE 
a go SEPP deavedesecssancs, ST 
Amounts received by Henry Nourse shareholders in the 
amalgamated company :— 
£ 
Year ending June 30,1906 .....cceeeee.+-- 56,250 
vs we BEE Satsdsesonnesees Oe 
SO ent, TEP Baccccsasenssscossesasencess: BED 
Yours faithfully, 
HENRY NOURSE SHAREHOLDER. 
London, May 4th, 1908. 





THE FUTURE OF THE TELEPHONE SERVICE. 
TO THE EDITOR OF THE ECONOMIST. 


_ Rk,—-| have troubled you once or twice lately on this sub- 
ject, in order to point out that the measured rate principle 
of telephone tariff makes for the best development and the 
highest ctficiency of the telephone service. The application 
to the telephone business of the ordinary business principle 
ol payment in proportion to service rendered is opposed only 
by those large users of the telephone who desire unlimited 
service at a flat rate, and disregard the injury to the inte- 
resis of the great majority of small and moderate users 


volves, 
I hav 


CID\e «7 


previously pointed out that the measured rate prin- 
telephone tariff, long ago in general use throughout 
ted States, has recently been adopted by Germany 

:, and is under consideration by other Continental 
phone ; iministrations. The latest official convert to the 
rate principle is the Government of the French 
which, in a Bill authorising expenditure on the 
oo ction of the Paris telephone system with central 
attery 





plant, speaks as follows on the general question of 
pnor > rates: 

It should t 
inequitable, 
whateve r the 


Tot ’ 
idl ai s\ 


tele 
€ Stated that the flat rate telephone tariff is most 
as it requires all subscribers to pay the same price 
number of calls made by each of them. The most 
stem of tariff is that in which the price is propor. 
the service rendered; that is to say, that which re- 


quires ¢ alleaatial . 
at each subscriber to pay in proportion to the number of 
> ne Makes, 


tlonate ¢ 


a6 thie es. There is no technical reason why such a tariff 
‘he r she uld not be adopted in the Paris system, and efforts 
ee De made to satisfy public opinion, which for a long 


time past has em . 5 d 
measure. phatically demanded the adoption of this 


deep level mine, the Nourse Deep. The scheme met with | 


mine had, at the time of the amalgamation, according to | 


_ _—__ 
THE ECONOMIST. 999 | 








It is stated in the Bill that measured rates for tejephone 
service are already in force in France in towns of less than 
So,000 inhabitants, with good results, and it is recommended 
that the measured rate tariff should be adopted, not only in 


Paris, but in the other 16 French cities of over 80,000 in- 
habitants.—I am, &c., 


ee 


———— 


HERBERT Laws Webs. 
35 Old Queen street, Westminster, London, S.W.., 
April 14, 1908. 








Reviews of Books. 


THE MINERAL WEALTH OF MEXICO.* 


WirTurN the past twenty years Mexico has made great strides 
in the development of her resources, not the least of which 
is the mining industry, and the attention now being paid 
to the mineral wealth of these republican states points to 
still greater progress within the next few years. In ‘* The 
Official Mining Directory of Mexico ’’ which has reached 
us, we obtain within comparatively small compass an admir- 
able idea of the position of mining in the States of Mexico. 

Though mining on modern lines is of comparatively recent 
growth in Mexico, the inhabitants of the country have all 
along been aware of the existence of minerals and gems, 
and long before the Spanish conquerors arrived the abori- 


| genes were acquainted with the presence of ores and the 


uses to which they could be put. To the adventurous 
Spaniards Mexico presented an Eldorado, and during the 
isth century when Spanish miners were most active, pros- 
pecting was followed with considerable success. Mining, 
however, then was more casual and less exhaustive than 
to-day, and since the country has enjoved the advantages 
of more settled government and inspired the confidence of 
foreign investors, attention is being paid to the extraction of 
mineral ores which vield relatively much greater results. 
According to official figures the total number of mining 
titles has increased from 10,125 to 25,023 in the last seven 
years, covering an area of 822,722 acres, and there is still 
a considerable part of the mineral area unclaimed. It is 
erroneous to assume that each of these titles represents 
actual mining, as many of the properties are undeveloped, 
but the major portion are being worked by foreign com- 


| panies or syndicates, the British concerns alone having «a 
| share capital of over 7 millions sterling. The mineral 
} ground of Mexico has attracted attention throughout the 


world, and the capital provided by Europe and America is 
substantial. The most practical portion of the ‘* Official 
Lirectory "’ is that devoted to detailed information regard- 
ing every mining company within the Republic. The 
amount of space devoted to each company naturally varies 
with the importance of the concern. A very valuable chap- 


| ter is an exposition of the Mining Law. The regulations 


are evidently conceived in a generous spirit with the idea 
f encouraging mining with security of property. The book 
is well illustrated throughout with photographs of several 
of the mines. 


*« The Official Mining Directory of Mexico.” Published at 
Calle del Eleseo 37, Mexico. 


THE MISSION OF THE STATE.* 


THE occasion of this pamphlet was the proposal in the 
Belgian Parliament to limit the miners’ day to aight hours 
in the collieries which are to be opened some vears hence 
at Limbourg. The mere apprehension of such State inter- 
ference seems to have raised a storm both within the Parlia- 
ment and outside. The work before us expresses the views 
of the opponents of the measure. It analyses exhaustively 
the various difficulties which would beset the scheme, the 
loss of profits to the coal-owners, or the rise in the price 
of coal, the incidence oi the pressure caused by such a rise. 
The other side of the question is dismissed with the re- 
mark that it was ordained that man should eat bread with 
the sweat of his brow. M. Herman Schulmiesters draws an 
idvilic piciure of the ‘‘ employer initiated by his studies, by 
his profession, into the details of the operations not only in 
what concerns the economic management, but also in what 
concerns the workman. In regular contact with his stati, 
he learns by practice to distinguish the aptitudes, activity, 
strength, needs, and fancies of each man to such a point 
that he appreciates them better than the workman himself 
could do!” Could anything be more charming? We, in 
fact, live in a golden age, and the only cloud on the horizon 
is the threatened interference of the State, sure, according 
again to M. Schulmiesters, to be at once slow, inefficient, 
and corrupt. 
0 


* «La Mission de |’ Etat, L’Ordre Economique, La Keglementa- 
tion du travail.” 
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| price be below 105, but the redemption may be 


THE CITY OF LONDON DIRECTORY.” | by notice of not less than one month. Amorticane Ted | 


“~ : : ; : : | vided for by the application of the eet ee 
luis is the thirty-eighth issue of the City of London | £50,000 af tha C ? or 5 per cent. of the excess Over || 
Directory, and its comprehensive information has again been | #5° ar teag~cwed 

carefully corrected, even to the recording in the map of | Government of the Province of Manitoba —T;. 
some recent alterations in the streets of the City. Its con- | Canadian Agency, Limited, have purchased £308,so9 


tents are too well known to need rehearsal, and there do not | Cent. debenture bonds of the Province of Manito! 


appear to be any prominent new features in this edition. Its | offer them for re-sale through Parr’s Bank, Li 


lateness in appearing makes it all the more useful, for the 
first three months of the year are usually periods of change. 
A useful feature, which, we are informed, is to be found in no 
other annual, is a list of the Corporation committees. A | * ; ct road nt, an 
history of the different livery companies is interesting, and a | ould in the ordinary way command a ready But of | 
section is also devoted to biographies and portraits of promi- | late the public have shown signs of being surfeited with 
nent citizens holding offices. Well printed, complete in its | Canadian 4 per cent. securities. 
information, and compiled with a view to making reference| Agricultural Bank of Egypt.—The Bank of Englang 
easy, the City of London Directory is a very useful and im- | offers for subscription £1,500,000 3} per cent. bonds ot the | 
portant publication. | above bank at the price of 87$ per cent. The bank, as js 
well known, has for its sole object the making of a 

the farmers or fellaheen of the Delta, taking for security a 

BOOKS RECEIVED. | mortgage on the lands owned by the peasants. The security 
Speeches on Questions of Public Policy. By Richard | oe ge ong a good, a — htable. But | 
a E om. ‘a aaa E. | apart from tha the bonds are made a direct obligation of the 
Cobden, M.P. Edited by John Bright an Je ** | Egyptian Government, which unconditionally guarantees 
rhorold Rogers, with a Preface and an Appreciation both principal and interest. They can be recommended as 

by J. E. Thorold Rogers, and an Appreciation by | an excellent investment yielding exactly 4 per cent. 

Goldwin Smith. In two volumes. Third Edition. | Legal Insurance Company, Limited.—This is a pew 
(London) T. Fisher Unwin. 7s. | company formed, as the prospectus states, to provide for the 

The Life and Letters of Herbert Spencer. By David | special requirements of the legal profession with regard to all 
Duncan, LL.D. With 17 illustrations. (Methuen descriptions of insurance other than life. The company als 
and Co.) 158 net | acquires the profits branch of the Profits and Income Insur. | 
ee Oe til . . - | ance Company, Limited, for which it has contracted to pay 
Municipal Lessons from Southern Germany. By Henry 5S. | £35,000. The capital of the new company is 1,000,000. 


A 


Lunn, M.D. With an Introduction by the Rt. Hon. | divided into 200,000 shares of £5 each, and ot these there are 

Sir John Gorst. (London) T. Fisher Unwin. 2s. | offered for subscription 100,000, on which it is proposed to call 

The City of London Directory fov 1908. (London) W. H.| up £1 pershare. The sum to be paid for the business acquired 
and L. Collingridge. 12s 6d. seems somewhat large, as the annual profits are only £6,635, 

The Official Mining Directory of Mexico. Spanish and | Still, the company acquires an organisation which should be of 
English. Vol. X. 1go8. (Mexico) J. R. South- | — service toa new undertaking. The company has a 

Se el ate —— ; | board of 15 directors, and while the remuneration is to be 

: worth, P.R.G.S., and P. G. Holms. a | decided by the shareholders, the large number may be an 
Statistik des auswartigen Handels des odsterreichisch-ungar- | advantage in the way of introducing business, as all the | 
ischen Zoligebiets in Jahre 1906. (Wien) 1g08. |members belong to the legal profession. There must be a 
Guide de la Bourse de Berlin, 1908. Par G. Schreiber. | degree of uncertainty regarding the prospects of a new com 
(London) Williams and Norgate. Ios net. |pany which has to compete with old-established offices 

| possessing large accumulated reserves. The connections of 

—————e—eEZ the board, however, should give it a fair prospect of success. 


| Metropolitan Water (B) Stock.— Tenders for /1,500,000 
NEW CAPITAL ISSUES. | were opened on the 7th inst. at the Bank of England, and | 


Southern Nigeria Government 4 per Cent. Loan. amounted to £1,913,300, at prices varying from {92 to £90 
—The list of applications for the above loan was closed on | (the minimum). Tenders at {£90 os 6d will receive about 65 
6th inst. at 4 p.m. per cent. of the amount applied for, those above that price 

Great Northern Railway.—The issue of £800,000 3 per | being allotted in full. The average price obtained for the 
cent. 1g01 preference stock not having been fully subscribed, | stock is {go 2s 5"95d. 
the directors are prepared to receive applications for the 
balance at the issue price, 80. Applications should be made 
to the secretary at King’s Cross. 

Harrod’s Stores, Limited.—The directors have in-_ NEW LOANS AND NEW COMPANIES. 


creased the share capital from £861,400 by making an issue | ; . 
al , er xclusive of 
of 44,000 5 per cent. cumulative preference shares of £5 each. The new issues of the current year, ¢ 


’ é : , 
The proceeds of the issue will be partly applied in replacing | vendors’ shares, &c., have been as follows : 


sums already expended by the company on capital account, | Capital Applications. 


partly in repayment of loans to bankers, and the balance for | wen in. ee 
.% . ° . . : j r 

additional working capital and for the existing and prospec. | Capital, the Public, ‘hereon, bili. 

tive requirements of the company’s growing business. Even | £ £ 4 

though the company’s business shows steady expansion, the | see +- co oe TO818277 

premium of 17s 6d, at which the shares are issued, seems | Harroa’s Stores, 5“, Cum. Pref. 


excessive, reducing the yield to slightly over 4 per cent. The | i £5, at £5 17s. 64. e 220,020 . 258,500 a 44,000 
premium, less expenses, will be added to the reserve, which | {pee eee ees oan 20000 .. —-20,000 .. 20,000 


stands at £641,505, but this is not separately invested, and | Bank of Egypt, £25, with £12 10s 


id assets ot . anv . s i called up, at £29 250,000 .. 290,000 .. 20,000 
the liquid assets of the company are extremely small. If this |, Ceo" uP: tooo: wince is 


issue results in the addition of some investments outside the balance 58,744 .. 58,744 .. 11,749 


business, it would considerably strengthen the financial | Lunuva (Ceylon) 

siti f the ™ ki ais y 5 Rubber Estates 21,000 .. 21,000 10,500 
position o t 1€ uncerta ing. : _ | Republic of Liberia, 6% Customs’ 

Republic of Liber:a.—The Government of the Republic | Loan ot 1907 in Bearer 


etn Dhaee so aoe anc | Bonds £20, at £2048 or 101% 100,000 .. 101,000 .. 5,090 
of Liberia have made an issue of £100,000 6 per cent. | Agricultural Bank of Egypt, 34% 


Customs bonds through Messrs Emile Erlanger and Co., who | Guar. Bonds, at £874 % ....1,500,000 .. 1,312,500 .. 75,000 
offer the bonds of {100 and £20 at the price of £101 per | Government of the Province of 
Though the pt ‘tus does not state th for | Magiteda, 4% Deb. Bonds, , 5,425 
cent. 1ough the prospectus does not state the purpose for | at £99 % 308,500 .. 305,415 .. 15,425 
which the money is raised, the principal and interest are | Legal Insurance Co., £5 with £1 _ 
; 4 : : . | called up 500, 100,000 .. 25,02 
secured (subject to certain reservations) bya first charge upon | United states of Brazil, State of ' 
the whole of the Customs revenue of the Republic, the col- Espirito Santo Loan, 5 % 


lection of which is supervised by two European Customs’ Gold Bonds £20, at £19° ....1,200,000 .. 1,140,000 
inspectors and financial advisers appointed by the British ae .. 3,625,159 .. 468,924 
Government. The Customs have shown expansion during * Partly subscribed abroad. 

the past three years, and the Chief Inspector of Customs | ota) ofterea for subscription to date | Total offered for subscription for ke 
states that the revenue for the year ended March 31, 1908, was in— whole year— 


not less than £75,000. The bonds are repayable at 105 per | }208 -+--.e..--seee00. STAM AM ae Semnneness 
cent. within 35 years by drawing or by purchase if the market | 1906 [III 60,237;864 | 1905 s.seseeeeees 
hapcitanie geacnaghcaapemaiieelaemttamesniiaianabpealaaiiaan amenimenntcnditimn: | ME sepsatesisesseas a. 1 ean 


* “The City of London Directory for 1908." (London) W. H.| ggg (7707000 @agenges | dea IITIIIIII 


and L. Collingridge. 12s. 6d. | HEEB cceaceeccncesscnce EEE 1. EiD caresses 


eee eee 


f 


4+ per | 
a, and now 
price of 99 per cent. The debt of the Province pi a = 
£1,188,258, and the revenue for the year 1907 was fio: o¢ 
| It is stated that the Province owns assets worth (46.2: 
The bonds seem to be a good 4 per cent. investment - 
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COMPANY MEETINGS, &c. 


gars CENTRAL RAILWAY Cae. 


neral m eeting of the shareholders in the Quebe: 
ympany was held, on n 6th inst., at the 


: e 


Railway 








— - ¢ Great Wine hester street, London, Mr Edward Dent 
the president) presiding. 
Thy at ae Mr C. D. Brassey) having read the notice con- 
meeting. 
’ Cha an, in the course of his speech, said: Our gross 
s for the year 1907 are $1,012,741, an increase of $107,570 
: ae vhile the net earnings are , 83249321 , a decrease of 
@-4.o. This decrease is partly due to higher wages, the greater 
i oe nearly all materials, and the severe weather experienced 
e winter of 1907, compared with an exceptionally mild 
a the previous vear. A sum of $51,000 has Seen charged 
ee rking expenses for renewals, &c., which amount, under the 
a- i adopted in previous years would have been appropriated 
fe et revenue at the end of the year, so that for purposes of 
Ss ale n. if this sum were deducted, the net earnings would 
show a crease of $43,371 as compared with 1906. After pay- 
terest on the debenture stocks and the full 7 per cent. 
* income b ain $4: },000 has been appropriated to the re- 
nal f bridges and culverts on the Tring and Megant 
branch, and the balance of $15,452 has been carried forward. 
I fring i Megantic branch was built some ten years ago, 
wooden bridges and culverts being used These have now 
tly worn t, and are being replaced by steel and masonry 
ct res. (On February 1st of this vear the outstanding 5 per 
t. prior lien bonds were paid off, 4 per cent. debenture stock 


there will, therefore, be an 
the bonds redeemed. It is with 
that grave deficiencies 
overed in the accounts of 





take their place; 
al saving of 1 per cent. on 
that the board 
were towards the end of the year disi 


‘ 


announce 


TELTeL 


the treasurer, an old and trusted servant of the company. The 
sularities were detected by Mr Ralph Young during his 
audit of the accounts, and the treasurer was at once arrested, 


hs » years 
1 of the 


sentenced to 
they hear: 


and, pleading guilty, was 
immnedciately 


imprison- 
se defalcations, 


sent it fr idon an experienced ceed accountant, 
Mr F. H. ¢ er Christmas, of the firm of Crane and Christ- 
s, to go th ighly into the system of accounts. Acting 
the advice contained in his able report, instructions have 

been given to reorganise the methods checking and of bank- 
ing in the treasurer's department, which will render a repetition 


f these frauds almost impossible. Mr Christmas states that 


the other departments the books are well kept, and that the 
system of inter check is quite efficient. I need hardly say 
that system of checking, however good, can prevent fraud. 


All one can do is to take every possible 
gratulation that the lk ‘asioned 
have been made good without affecting the 


precaution. It is a 
1 by the 
payment 


sses oc 


f the full interest on the 7 per cent. income bonds or encroach- 
ing upon the reserve contingent fund, and we are even able to 
carry forward a larger sum than was the case last year. The 
annual accounts show that there were Over 36,000 more passen- 
gers than in the year before; the average earning per passenger 
was g7c, against $1, this small decrease beir ig due to the 1 arger 
number of local and short-distance passengers. Over 65,000 
tons more freight was carried than in 1906, with an average 


ng per t of $1.03, against 81.04. This small decrease is 
nted for by the fact that a very large proportion of the in- 
creased ton hauled consisted of forest products, such 
timber, &c., which are carried at a low rate, There was an in- 
rease of over $5,000 in the receipts for mails, chiefly due to the 
doubling of the service on the main line. The extension of our 
Valley branch to St George, which was opened at the 
beginning of December, 1906, has been a great boon to the dis- 
served, and has materially increased the general earning 
power of the railway. The traffic secured from this nine mile 
section is larger than was anticipated, and it is satisfactory to 
that the business done at our old terminus, Beauceville 
Station, still shows an increase. As the result of this extension 
has been so satisfa tory, we are considering the advisability of 
| further extending this section of the line for ten or twenty 
mes trom St George’s along the route for which we already 
a charter, as we are confidently assured that there are great 
p ssibilities of developing traffic in this direction. We have 
Compieted the actual survey and location of the first ten miles, 
and found that they can be constructed at a moderate cost. All 
report n stating that the district is a valuable wooded 
fertile soil, a country capable of great development, 
anc e which will contribute a large amount of traffic 
_ Although the period of increasing prosperity which 
prevailed in the United States and Canada has for the present 
com in end, vet our earnings for this year show an increase 
to the end of April and an increase of $17,635 
f March. We must not, however, perhaps, ex- 
increase will continue, because we made rather 
inning last year owing to severe weather and scarcity 
— e where as this year the weather has been more favourable, 
we have been able to get practically as many cars as we 
fed ir other lines. Still, your general manager, Mr 
writes in a very optimistic mood, intimating that he feels 
oe : t that the present year will be as good as last year. I 
ype crage, gratulate Mr Walsh and his associates on the splen- 
a lanes ; of their efforts this year, by which we have attained 
“ gross earnings in the history of the company. In 
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il 5 irter was sul itte t the Ve s s€5s i 
security | rs a uni sly approved 

A vote of thanks to the chairman for presi gt ted tf 

a LIFE ASSURANCE SOCIETY 

T} e hundre and rty-sixth < 1] general €ting of 

the m« vers of the Equitable Life Assura Society Ww hel 
the sth st it the office, Mansion H t 3 i 
Sir Samuel Hoare, Bart the president res g 

th act 1 secretary Mr George J Li t F.L.A 
havi ge re tl notice ing the €ting, 

The Chair i re arked that the board ere giad t x va 
able to submit a satisfactory statement of the affairs of the 
societ The w business of the year a t i ul of 
£271,571, of which £22,2 > reassul vith othe fice 
~ th the net amount. assure: was 249,371 4 i 
additi there were deferred a ties a i g t 41 
per annun The total et a int wa vitl 1 few 
thousands f the average a unt transacte i th 
t ) | \ 3 ears of the current qu jue 
1t showed an appreciable increas ver the average f th 
prece g quinquennium. The nu cA ¢ however 
was sligh i’ ess, so that the average sun sured r { 1 
namely, £1,150—was even 1 higher than usual. The total pre 
in e of the year an ited to £189,932 This was ar 
which fluctuated very slightly from year to year, but it wa 
satisfactory to be able to state that the amount in 1907 wa 
about 41,700 greater than in 1906. At the last annual meeting 
he stated that they anticipated an reased retur f terest 
during 1g07, and he was pleased to say that this ant {101 
had been realised. After deduction of income-tax till at the 
high rate of 1s in the £, which affected s isiderably the 
interest retu f insurance p + al her large in- 
vestors—the net amount recs interest was £175,532 tliat 
was about /5,200 more tha t} | ious year l ver 
£,20,9 xcess of th Tres} g figure five years ag 
this ease was part j t the 21 vth in thes ety Ss assets, 
but a siderable part repre ted a satisfactor\ reas the 
average vield the est fund He was glad to say that 
their funds now earned £3 16s per cent., from which had to be 
deducted the hea har fi ne-tax. Having give rt . 
lars of the annuities granted, which were in exces the 
previous year, he stated that the death claims for the past year 
were exceptionally light, the total amount having been only 
£235,437. This was considerably below their own average, and 
very far below the amount expected and provided for in the 
actuarv’s valuati The policies again showed results which 
were very remarkable in themselves, though happily they 1 e- 
sented the normial experie f this ety Phe original sums 
assured by the policies amounted to exacth $2. vh the 
bonuses adde 1. some of which had bee “ommuted in the life- 
time of the assured, amounted t £122.29 S that each 
£1,000 originally assured had, on the average, be increased t 
#,2,067, or more than double the original amount, whi! ny 
lehivideel ases the policies were trebled or quadrupled. Taking 
one year with another, the average return on the claims was 
well maintained. The working of the business for 1go7 resulted 
in an addition of over £77,000 to the society's funds, which, at 
the end of the year, amounted t ver / 4,987,000, and he hoped 
that he would soon see their funds attain the a t f 
Z §,000,000 ste erlin g. The vear 1907 closed both at hon and 
abroad amid financial gloom and depre such as had t 
been experienced for a generation. In th exceptional circum. 
stances it was only to be expected that the society, 1 : 
with other offices, should experien some deprecia f its 
investments when valued at the prices current at the ¢ f the 
vear. They would remember that last vear he stated that there 
was a depreciation in the valu f their securities of £ 40,0 
This had been increased during the year to £115,000, represent- 
ing about s!4 per cent. of the book values of the i stments, or 


tal func 1s of the society I 
Mar h 31st last, showed 
already been reduced by 


less than 2's per cent. of the t 
valuation of the securities, made on 
that at that date the depreciation had 
nearly 20 per cent., and there was every reason to hope that, 
with cheaper money and more settled conditions, there would 
be a considerable further improvement in values, so that bef re 
the end of the current quinquennium, now more than eighteen 
months hence, the depreciation would be much reduced 
extinguished. In the meantime there was another side to the 
picture, for the society was able to take advantage of the existing 
depression in prices, and therefore to make its new permanent 
investments on very advantageous terms. The depreciation was 
more than four times covered by their spe ial of 
nearly {/<00,000. The society’s total funds, after deducting 
the amount set against annuities and depreciation, 
no less than 74 per cent. of the total assured 
the end of the yeer. or 54 per cent. of the total amount, includ- 
ing bonus additions. No other office in the world, he believed, 
could show such a position, and this was without taking into 
account anything for the value of future premiums. In con- 
clusion, the Chairman moved the adoption of the report and 
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Devitt seconded the m n, which was unanimously 


! 
j 
| 
i 


The usual formal business having been disposed of, votes of | 


thanks to the chairman and directors, and to the actuary 


staff of the society terminated the proceedings. 


and 


CALEDONIAN INSURANCE COMPANY. 


The 103rd annual general 


meeting of the shareholders in the 
Insurance C 


ompany was held, on the 7th inst., at 
the s office, Edinburgh, Sir Colin G. Macrae, W.5., 
presiding 
The secretary and actuary (Mr R. H. 
notice convening the meeting, 
The Chairman Gentlemen,—As the report has been 
’ ds for a considerable time, I assume that, in accordance 
with precedent, it will be your pleasure to hold it as read. 
The report relates, as you will observe, not only to the opera- 
tions of the company for the past year, but it also exhibits the 
result of the investigation at the close of the quinquennial period 
1903 to 1907. 


Stewart) having read the 


said 


Taking the life department first, you will see that in the course 
the year there were 1,423 proposals submitted for the con- 
sideration of the directors, and of these 213 for the sum of 
£130,728 were either declined or not proceeded with. Thus the 
whole number carried to completion amounted to 1,210 policies, 
assuring £622,264. Of this there was reassured a sum of 
£51,550, so that the net amount held at the company’s own risk 
amounted to £570,714, the premiums on which came to £19,425. 
So much for the transactions of the life department for the 
year 
Let us now turn to the result of the quinquennial investiga- 
At the closing of the books at December 31st last it was 
evident that, in consequence of the exceptional fall in values of 
marketable securities, a large depreciation would have to be 
faced, and the investigation unfortunately fell to be made at a 
ime when prices were at their lowest. Notwithstanding this, 
however, the profit earned during the quinquennium, amounting 
to £257,344, as compared with £182,200 for the corresponding 
period five years ago, proved to be sufficient not only to admit 
of setting aside a sum of £94,000 to meet the depreciation, but 
also to allow of the same rate of bonus as was declared at the 
i of profts. 
ng the causes which led to this very satisfactory in- 
were, the place, economy in management, 
the fact that the average expense ratio of 
department for the five years was reduced 
below the rate of the preceding 
funds were well invested, as is shown 
interest obtained, the average increase 
and third, that a careful selection of lives 
mortality experience being considerably 
» claims expected and provided for by the Om. tables. 
Turning to the fire department, you will see a surplus on the 
rading of over 
share, which 


1 } 


ipon, 


tion 
t10n. 


ous agivision 


Hrct 
Aa Dk 


idenced by 


quinquennium ; 


ate f 
per cent 
made, the 


£77,000. After deducting the dividend of 
is recommended, and which, I hope, vou 
there remains a balance of £60,000 to carry 
forward. 


I am glad also to be able t 


to state that the latest department 
he company’s business—namely, employers’ liability and 
shows a balance of profit of £2,o81—a good result for 


that I have to refer to the loss which 


is with deep regret 


oard and the company have sustained in the death of Mr 
William Sanderson. who had been a director of this company 
since 18qqQ. 


Mr Sanderson devoted much care and attention to 
of the company, and his wise counsels and ripe 
experience were greatiy valued. We hope to have in his brother, 
Mr Frederick Reid Sanderson, who is proposed for election 
to-day, a worthy successor to him. 

Will you permit me in closing to add another word. Share- 
holders have it in their power to assist materially in advancing 
the prosperity of the company by bringing its name prominently 
friends and connections. A company which can 
from the 1 of f one quinquennium apply to investment 

£94,000, and still maintain the rate of its bonus, 
sition which should ensure good bonus prospects 
I ask you to do what you can to give publicity 
‘ts contained in our repert, and to see that no business, 

t be life, fire, accident, employers’ liability, or burglary 
e, which you have in your power t “pas 
pany. 


the affairs 


reserve a m 
has attained ap 
in the future 


control, goes past 
I have now to move that the report be adopted, and that, in 
terms of the recommendation therein, the dividend of 
share be paid 

The Hon. E. C. Buller Elphinstone seconded the motion. 

In the course of some discussion, Mr R. A. Robertson, S.S.C., 
moved an amendment to the effect that the report be not adopted. 
Mr J. P. Hargreaves (Liverpool) seconded the amendment. 

The amendment and the motion having both been put to the 
meeting, the motion for the tion of the report and the 
declaration of the dividend arried by an overwhel! 
majority. 

On the motion of Mr Edmund Berry, seconded by Mr. A. Scott 
Ireland, Mr Blair and Mr Brodie, the two directors who retired 
by rotation, were duly re-elected, and Mr Frederick Reid 
Sanderson was elected a director to supply the vacancy caused 
by the death of the late Mr William Sanderson. 

A unanimous vote of thanks to the chairman terminated the 
proceedings 
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ANGLO-AMERICAN DEBENTURE CORPORATION, LimiTep 


The annual general meeting of the shareholders 
American Debenture Corporation, Limited, was 
sth inst., at the Cannon street Hotel, London 
Biddulph Martin, Bart. (the chairman), presiding 

The manager and secretary (Mr H. Ansell 
notice convening the meeting, 

The Chairman, in the course of his speech, said 
slightly increased our capital during the year, hay 
£68,931 of debenture stock, and I am happy to tell you that m 
of this was issued and invested since December 21st } 
quently there is no depreciation upon the in 
with this new money. The interest and dividends 
practically the same in amount as in the previous 
average rate of interest received on the investments 
¥% percent. less. This is due to the fact that there is 
in the numbergof investments which are not at the 
paying interest, but in several cases the default is 
be temporary. The balance of profit on realisation of ; 
and commissions is also considerably less than we have 
accustomed to for a great many years past. This iten 
partly of underwriting commissions. We did extremel: 
underwriting, but what little has been done resulted in ; 
The year has also been unfavourable for realisati 
securities, particularly in the United States, where the 
the company’s funds are invested. I am glad to say 
through having a portion of our funds invested ther 
of the world, some profit has been realised, though, as \ 
have seen, the total amount is not such as we are 
to. The only other substantial item in the profit and loss 
account is the trusteeship, agency and management fees, which, 
I am glad to say, are still increasing. On the other side of the 
profit and loss account there have been some automatic 
tions in the expenses in consequence of the profits being less. 
Turning to the balance-sheet, you will notice that our invest. 
ments are stated at the cost price or under, and that there was 
a depreciation on March 31st last, as referred to ur report. 
Out of the depreciation af £122,000 mentioned in th 
£96,c00 is on investments in the United States, a: 
a depreciation of about 115@ per cent. upon /S82s5 
there. We have made another valuation as on the 4th of this 
month of the American securities for which we have been able 
to obtain quotations by cable, and these show an improvement 
in value of about £18,000. As you know, things in America are 
still far from booming, but we have every reason hope-—we 
cannot say to expect—that there will be considerable improve 
ment during the next six months. Whilst this depreciation is 
disagreeable to contemplate, it is, I believe, well within the 
average depreciation upon American securities, and I am not 
aware of any practical means by which it could 
avoided except by selling out the bulk of our securities before 
the depreciation began two or three years ago. In conclusion, 


the chairman moved the adoption of the report and accounts. 
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Mr Vesey G. M. Holt seconded the motion, which was unani- 


mously agreed to, without discussion. 

The Chairman next maved: “ That the interim dividend paid 
on November 1st last at the rate of 3% per cent. be confirmed, 
and that a further dividend on the ordinary stock at the rate of 

! ( id is hereby 


312 per cent., making 7 per cent. for the year, be a1 
declared.” 

Mr Holt seconded the motion, which was adopted 

The usual formal business having been transacted. a vote of 
thanks to the chairman for presiding terminated the proceedings. 


GENERAL MINING AND FINANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the General 
Mining and Finance Corporation, Limited, was held on March 
21st at Johannesburg, Mr George Albu (the chairman aad manag- 


The secretary having read the notice convening the 
The Chairman, in the course of his speech, said: 


meeting, 


The report of 


tained 
your directors before you gives the collective results obtained 


the control of the corporation, which 


during the past year by the four producing mines Mever and 
Charlton, New Goch, Van Ryn, and Roodepoort United under 
’ disclose the fact that 
-o,363 extra tons were crushed, as compared with the year 190°, 
for an increase in revenue of £77,276 and in gross pr fit of 
£66,089, while the working costs were reduced by 1s 8d per ton. 
I will now deal separately with each of the companies under 
our control, commencing with the producing mines, an‘ 
ing the references in the directors’ report in regard to 


1 amplify: 
them :— 
MEYER AND CHARLTON GOLD MINING COMPANY, LIMITED. 
rease of 
The 
treated 
working 
directed 


ist 


During the past year 151,042 tons were crushed, an } 
10,876 tons as compared with the tonnage milled in 1900. 
total actual extraction of the gold contents of the ore 
was 96 per cent. A reduction of 1s 3d per ton in the 
costs for the past year was effected, and efforts are being 
towards further reductions. The ore reserves at De ember . 
last were estimated at 177,027 tons, of an average milling vaiue 
of 8.72 dwts, and have been entirely paid for out of p a 
The financial position at the end of the year showed an excess 
of liquid assets over liabilities of £105,664. 


past profits. 


NEW GOCH GOLD MINES, LIMITED. 


A reduction in working costs was effected of 1s 10d per 
ton—from £1 3s 4d in 1906 to £1 19 6d for the year 1D 
It is with pleasure that I refer to the very favouravl es 
obtained from this mine during the two completed m« nths 0 


reduc. 


the report, | 
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irrent year. 
- over that for Dec ember), 
£11,002. When 


it “for $997 was 


and for February, which is a 
I remind you that the average 
£7, 500, You will the more readily 


f 42,19 


nthly 


Pe 
Aprpre : 
mine. "The improvement is all the more gratifying in 
»mparatively low grade of the average yield for the 


to this 


ew of the « 


on ynths of a little over 27s per ton milled, equivalent to 
ut o!, dwts. The improvement its due almost entirely to the | 
4 ‘nution of working costs, which were reduced to 17s 6d per 
in january, and still further to 17s 3d per ton in February. 
1 have already pointed out that the average costs for the year 
, r De ember 31st last were £1 1s 6d per ton, so you can see 
ta glance the decrease which ‘has been effected during the last 


fey months. I may perhaps also remind you that the averag 
-osts for the year 1g04 were £1 7s 5d, so that in the course of a 
f about three years a reduction of over 1os_ per ton has 
omplished. It is such examples as these (and it must be 
vad that the Goch is a more difficult mine to work than the 


1 that 


ge property) that lend encouragement to our anticipations 
that the improved working methods and economies now in Pp yrac- 
tice on hese fields will — affect both the profits and the 


in 
lue of the mines generally 


R NEPOORT UNITED MAIN REEF GOLD MINING COMPANY, LIMITED. 


nnual reports of this company for the past vear show 
t 45,443 more tons were milled than in the previous year, with 
in profit of 444,579. The additional pr 
that the full battery of 110 stamps was running con- 
tinuously through the year, and also to the 
» extent, consequent) reduction of 3s 10d per 
sts which was effected. The average costs for 1906 were 
and for the past year /1 3s. The payable 
reserves at the end of the year were estimated at 296,100 tons 
uth reef, of an average value of g.1 dwts over 37 inches 
re were also 78,s00 tons of south reef, of an assay value of 
r 4 dwts per ton over 38 inches, but these are for the 
ent classified as unpayable, although nrobably a large per- 
re will eventually be milled with the higher grade ore. I 
iv add that the property contains an enormous tonnage of 
ain reef ore, which is almost intact, as in the past, owing to 
the high level of working costs then obtaining on the mines in 
the R district, operations are almost entirely con- 
fined to the richer south reef. Development is now being pro- 
on the main reef, however, and I have no doubt that a 


snereaasce t ic ne 
an increas fit i aue 


lable (and, to 


ton in workings 


appre 


some 


/1 0S 10d, 





odepoort 


secuted 


| large proportion of the ore to be opened up will, on the basis of 


the lower working costs which I hope may prevail in the course 

the next few years, be of payable value, and thus add materi- 
ally to the life of the mine. As a consequence of the 
entire liquidation, out of profits, of the company’s in- 
debtedness to your corporation in the course of the past 
financial year, it was enabled to re-enter the list of dividend 
payers in December, and it is anticipated that periodical declara- 
tions of dividends will now be made. 


VAN RYN GOLD MINES ESTATE, LIMITED. 

The results obtained during the year 1907 by this company, 
th as regards actual production and further development of 
the mines underground, were highly satisfactory. The yield 
from 266,772 tons milled averaged 36s 5d, or 8.5 dwts per ton, 
as compared with 35s 7d, or 8.3 dwts per ton, for the previous 
year, and the working costs decreased from 21s 8d in 1906 to 
20s od for the year under review. The average duty per stamp 
per diem and the percentage of actual extraction are compara- 


tively low, but it is confidently expected that present results 
luding profits) will be considerably improved upon by the 
tallati f the four tube mills which have been ordered for 


this property, and which will probably be in operation within a 
nths. 1 may also add that the board of the Van Ryn 
mpany is at present seriously considering the advisability of 
urther i nereasing the crushing capacity by the addition of 
stamy »s of the latest pattern to the existing battery of 
; tues supplemental stamps, in conjunction with the 
e mills, would have the effect of increasing the monthly 
nnage treated from the present figure of about 23,000 tons 
approximately 35,000 tons, with appreciable effect upon the 
profits earned. The payable ore reserves at the end of Decem- 
e estimated at 873,765 tons of an assay value of 8.7 
vts over actual stoping width, so it is evident that the question 
t ex to which I have just referred will not be pre- 
y any fears on the score of the present development of 
nine. The operations for the first two months of this year 
1 in 45,320 tons being crushed for a yield of £84, 966 
sd per ton), and a profit of £37,525. 


few me 
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CINDERELLA DEEP, LIMITED. 


As outlined in the report before you, considerable progress 
made during the past year in exploitation underground 
and preliminary construction work on the surface of this 
property. De velopment operations have reached the third level, 
is over goo feet in depth on incline below the 3,go0 feet 
rt level, and the winze going down from the former has 
veen sunk some go feet further and sampled for that distance, 
average assay value of practically 14 dwts per ton 
hes up ‘to the end of 1907 Ore reserves, amounting to 
ns of an average assay value of about 10 dwts had 
een devel ped. As you have previously been informed, orders 
placed for the necessary underground hauling plant, 
ether with a battery of so heavy stamps, tube mills (the 
wer for which will be entirely electrical, and supplied 


tia Falls Syndicate), sands and slimes plants, 
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The profit for January was £ 1¥,204 (an increase | boilers, air c sMpressor, and 

















ther accessories for the surface 
| €quipment, and such parts of the machinery as have not yet been 
delivered are due on the property in the course of the next tw 
or three months he time that milling « es, which it 
is hoped will be next, approximately £535, in 
cash and years work and anxiety will have been 
spent in brin » a producing stage before one 
sing.e ounce ol from the mine. I am confi 


dent that every | 
| company, Baa 
} coveret d f 


hich has been invested by the 
n the outlay also, will be 
in the gold to be extracted from its 





| WEST RAND CONSOLIDATED MINES MITE 
| Great progress has also been made since our last annual meet- 
ing on the property of this company. In addition to the sinking 


£ 


tf the east "vertical 
depth of 1,016 feet, 
36 inches}, the connection between that 
has been made. Considerable developmen 
during the past year, as is instanced by 
feet, of whi . 1,729 feet represented shaft*sinkir 
were in respect of drivir sinking, and 
cross-( utting, with the result that the pay ab 
December 31st last was estimated at 309% 
Sdwts. The re-erection of the 60-stan 
ing to the Violet Company, with an ad siti 
stamps and the necessary cyanide works, 
lant, is referred to in the re 


reef (which was intersected ata 


average value of 


shaft to the 


assaying an 10 dwts over 





tuxiliary {| eport |! an 

mly add in this connection that there is every reason to ant 
pate that the actual stage of gold production will be reached t 
July or August next. At the annual meeting of this company, 


held last week, I reviewed at some length the past oper: 
and great prospects of the company, and I take this opportunit: 
of reiterating my confidence ia its future expansion an 
sperity. It is my belief that this enormous property, 
mining area of nearly 2,000 claims (or approximately five squar 
miles), will eventually justify and possess a complement of soo 


stamps, with a treatment capacity of about one million tons of 
ore per annum. As your corporation has a very large share 
holding in this company, the future of the mine is an important 
factor in the valuation of your assets, and I may therefore be 


that the 


f the intrincic 
I tne intrinsx 


excused for repeating 
is no criterion 


present market price of the shares 
value of the property 


RAND COLLIERIES, LIMITED. 


The reef was reached in No. 1 shaft in the 
last at a vertical depth of 2,730 feet, and after sinking a further 
distance of 15 feet in order to expose the full section of the ore 
body, sampling was taken in hand. The reef, where intersected, 
was considerably disturbed, and this undoubtedly accounts for 
the low assays of just under 1 dwt over the average width of 
43% inches. Vigorous development of the section of the mine 
commanded by No. 1 shaft will be prosecuted, 
this work will soon commence to show good resul 
add that the funds at the disposal of the company for this pur- 
pose approximate £30,000, which should cover a very large 
amount of exploratory work. After making a brief reference 
to the other mining companies under = control of the cor: 
poration, the Chairman concluded by moving the adoption of 
the report and accounts. 


middle of February 





Mr D. C. Greig seconded the motion, which was unanimously 
agreed to; and the usual formal business terminated the pro- 
ceedings. 





BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in the 
British Westinghouse Electric and Manufacturing Company, 


asi 


Limited, was held, on the 4th inst., at Hamilton House, Vic. 
toria Embankment, London, Mr J. " Annan Bryce, M.P., pres 


siding 

The secretary (Mr Arthur E. Scanes) having read the notice 

convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Since our last meeting, in 
January, 1907, we have passed through difficult times, and 
before dealing with the balance-sheet in detail, I would like to 
say something with regard to the crisis which occurred in the 
affairs of our American friends and the bearing which it has 
had upon our own fortunes. In October last the announce- 
ment reached us that the Westinghouse Electric and Manufacs 
turing Company and the Westinghouse Machine Company, the 
companies from whom in the past we had received financial 
support, were involved in the sudden financial crisis which 
paralysed for the time being the commercial and industrial 
activity of the United States, at a time when they were in the 
height of prosperity and doing an increasing and profitable 
business. They were forced, owing to the sudden stringency 1 
the money market of the States, their consequent a in 
collecting their large accounts receivable outstanding, and the 
difficulties in raising further moneys on collateral secur ities. to 
seek the temporary protection of the Courts until conditions 
again became normal. I am very glad to be able to state that 
the Westinghouse Machine Company has already, as from 
March 31st, been relieved from its receivership, and has been 
restored to its stockholders. In the case of the Electric Com- 
pany, negotiations are ceomeiane to the same end. You will, 
of swore readily understand that the difficulties of the American 
companies caus sed embarrassment in the conduct of our own 
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It became necessary for us to consid 
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stock 
a prohibitive cost. * only n, therefore, 
sented itself was the creation of prior lien debenture 
cordingly called our debenture stockholders together in 
ber last, and a resolution was passed authorising the creation 
of {£300,000 prior lien debentures at a rate of interest 
not exceeding 6 per cent. This amount of debentures 
been created, and, as referred to in the report, £2 
have been placed at the price of £98 per cent. A _ pro- 
longed negotiation with: the receivers of the Electric and 
Machine Companies resulted in their agreeing to take Traction 
and Power Securities Company shares at par for the amount 
shown in the balance-sheet to the credit of those companies— 
namely, £186,374—to which has since been added a further 
amount for interest. The whole amount has been liquidated by 
the transfer of a corresponding amount of those shares at par. 
I may poles out that the position of the shareholders is in no 
respect made worse by the issue of the prior lien debentures, 

whi will be used to the extent of £123,000 in paying off 
bankers’ loans, and, as regards the balance, in providing further 
working capital. The arrangement under which the indebted- 
ness of the American companies has been cleared off by the 
transfer of Traction and Power Securities Company shares at 
par releases £186,000 of capital hitherto invested in securities. 

I now turn to the balance-sheet of December 31, 1907. With 
regard to the first item on the debit side, ‘capital authorised 
and issued, £1,875,000,” this is the paid-up capital of the com- 
pany as reduced by the writing off of £1,375,000 in acc ordance 
with the resolution passed at our last meeting, to which the 
sanction of the Court was given in July of last year. The next 
figure. £1,241,353 4 per cent. mortgage lebenture stock, remains 
the same as before ‘Loans from bankers against securities, 
£123,052 10s ”’—this amount has already been reduced by over 
£100,000 out of the proceeds of the prior lien debenture issue, 
and the balance will be paid off as instalments on that issue 

id. The am at present is about £10,000. American 

ghouse Company. £186,374 7s 2d’’—this has been liqui- 
dated by the transfer of Traction and Power Company shares 
as mentioned above. “Interest accrued on debenture stock 
and il -this sum has since been paid off. ‘* Sundry 
creditors, £145,240°—this amount is in respect of accounts 
outstanding for supplies, &c., of which some £40,000 are in 
respect of retentions on contracts, the payment of which is not 
yet due. You will note that this account compares favourably 
with that of last year, when the item amounted to £230,099 
‘Reserve for employers’ liability, £6,588 4s 10d” 


50,000 


y+ 
unt 


oa % 
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~ T1a 
ae to the very heavy rate which the insurance companies re- 
quired us to pay for undertaking our liability under the Work- 
men’s Compensation Act, we came to the conclusion some two 
years ago that it would be in the interests of the company to 
take its own risk so far as the works employees are concerned, 
and we therefore created a reserve fund at a rate per cent. on 
wages paid considerably less than that demanded by the insur- 
mpanies. So far the result, as shown by the figure 
standing to the credit of that account, has been satisfactory. 
Now T come to the credit side of the balance-sheet. The item 
‘purchase money of patents, goodwill, &c.,”’ represents the re- 
duced amount of ordinary shares. You will remember that at 
the formation of the company the whole of the ordinary shares 
were issued against this deration. The expenditure of 
£4,358 8s under building account has been authorise by the 
directors for improvements calculated to reduce current ex- 
penses. The cost of maintenance of the works, as also of the 
machinery, plant, tools, &c., has exclusively been charged 
against revenue as before. The item “office furniture and 
nt,’ which formerly included the furniture, &c., used 
in the rks by the foremen and clerks, now only includes the 
office furniture and equipment in the district and executive 
offices outside of Trafford Park. The balance of furniture and 
equipment has been transferred to machinery and plant, &c., 
account. Stock and material on hand and in process of manu- 
facture was carefully reviewed at the time of the capital reduc- 
tion, and, in so far as could be ascertained at that time, a con- 
Servative allowance was made for obsolete stock and material, 
both finished and unfinished. There were, however. certain un- 
settled matters then outstanding which have since been cleared 
inal accounts of transactions prior to the year 1907 
the necessity for the further provision of f17 which 
appears in the profit and loss account for the period under 
review. This item of “stock and material on hand.” as well as 
the item ‘completed work on contracts,” naturally fluctuate 
from day to day. so that — isons with the past are diffi- 
cult, but naturally as business increases these items must also 
increase. It is satisfactory that more than So per cent. of the 
nditure on completed work on contracts has been met by re- 
ceipts on account, and that the item of sundry debtors is about 
{27.000 less than a year ago, notwithstanding a material in- 
in business. “Shares and debentures in other com- 
-since the date of this balance-sheet this amount has 
reduced by the liquidation of the debt of the American 
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Companies, as previously —— 
? 


f this item is represented by hald 


wer Securities Company 


and u 
Power Company, the former bein 
Mersey Railway, which is a constant} 
. ‘] ‘de Vrallax “amir nw > 3 
The Clyde Valley Ce mpany has made 
our last report, and the directors have 
future prosperity ¢ f this undertaking I will 
turn to the profit and loss 


account 
£062,339 gs sd show marked 


The 
improvement 
July 31, 1906, 
fit was only £7 ‘ow we have been 
not only debenture interest and the interest 
but we have been able to provide certain sum 
material on hand and in 
previously referred to, leaving 
carried forward. 

I think that I have 
of the balance-sheet 
ended December 31, 
December 31, this 
purpose of the petition to 
given to cover the broken of five months result 
the change in the date of the close of our fina: 
explained to you in the circular of January last 
year 1907 departmental trading accounts have bee 
each department of the works, so far as the accounts ; 
cerned, has been run asa separate business. This has 
your directors to review the business in detail, with tt 
of economies and special efforts toward impr 
heretofore had not been practicable. <A great impr 
shown both in the volume of orders and in the reduced c 
manufactyre. The output per £1 of pay roll has steadily 
creased, or, in other words, with a 2 per 
more than 1o per cent. additional value of apparatus was pro. 
duced. Slightly more was expended on maintenance of build. 
ings than in the previous year, but the economies in the mair 
tenance and operation of machinery and tools 
saving of more than £1 Further reductions i: 
and general expenses resulted in an additional saving about | 
£26,000. Selling expenses were rather higher than the pre. 
ceding year, owing to an increase in office expenses } abr ad, but | 
the percentage of cost of selling to the amount of orders b k 
was less than the preceding year. The total increase of ship 
ment for the twelve months, as compared with the preceding 
year, was about 17 per cent. The business in prime movers, 
both gas engines and turbines, has been considerable, and the| 
uniform success of our new gas engines en 
directors in the belief that this branch of the business will 
tinue to increase and prove profitable. With a view 
proved efficiency and economy in manufacture, many i 
lines of apparatus have been re-designed during the vear, 
order to meet the severe competition, both at home an 
The export business has shown considerable in 
agencies have been established in various quar 
The arrangement entered into as regards South 
reported at the last annual meeting, has proved satisfactory 
Several contracts have been taken on the Continent in co-| 
operation with the French Westinghouse Company, 
tional business from this source is anticipated. 
show an increase of more than }3o per cent. over the preceding || 

ear. So much has lately appeared in the Press regarding the 

idition of electrical industries in Great Britain that I need 
not dilate on the question. Competition is certainly more severe 
than ever, and prices have been on a descending sc 
the year, notwithstanding the high os of raw materials. At | 
this moment trade is decidedly slack, with little prospect of a 
revival until after the summer months. Your directors are meet 
ing this situation, so far as thev can, bv continuing their efforts | 
to increase the volume of business, and, at the same time, to 
effect economies in working, so far as is consistent with the 
maintenance of the organisation in an efficient state. I cannot | 
conclude without alluding to the loss which the company has | 
suffered by the death of the illustrious Lord Kelvin, who had | 
acted as technical ad of the company since its foundation. 
In conclusion, the Chairman moved:—‘“ That the directors 
report, dated April 24. 1908, together with the balance-sheet for 
the vear ended December 31, 1007, be and they are hereby 
received, approved, and adopted.” 

Mr J. H. Lukach secs the motion, 
mously agreed to, without discussion, and 
business terminated the proceedings. 
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THOMAS TILLING, LIMITED. 


The eleventh annual general meeting of the s 
Th mas Tilling, Limited, was held, on the "th 
Cannon street + itel, London, Mr Richard Stephen 
chairman) presiding. 

The secretary (Mr C. 
vening the meeting, 

The Chairman observed that that was the first 

mpany’s history that he had had to present an uns 
balance-sheet to the shareholders. Their losses wer 
great falling off in the receipts from the horse-drawn a 
and to the abnormally high price of forage, especially during of 
latter part of the period under review. The de + wet 
receipts of the omnibuses was owing to the except! nally o 
summer and to the competition of electric tramways and 0 
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Loveridge) having read the 

time 1n 
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oe es The former were mostly owned by the London 
: ( neil. and were being run at such fares as no pri- 
‘ey | ‘ bl mpany could possibly compete against 

d : on xr public company ¢ ul I { Y ¢ ipe e@ akal ¢ 
ted } 7 ‘ eri s }S . i - : J e as. 
es tad heen conclusively shown by the commercial audit 

ea 4 sf itely taken place that if they continued running at 
cy = | resent fares they ust ultimately be a burden on the rates 


It was only fair to the present Council to say that 
t inaugurate this system of fares, but that the system 
y from their predecessors. When any of the com- 
; nibus routes, which they had previously run at a 
fe h ” been invaded by these electric tramways, the board 
ae i it their duty, before abandoning the district, to 
ry available route they thought likely to yield a profit. 
“frst full-sized petrol « ymnibus in London was run by t 
any; that was less than four years ago. He then publ 
1 +] st it was the directors’ intention to substitute motor for 
; tion very gradually, and in this course he was sup- 
‘sod by the boards of the other omnibus comp anies But the 
Sa mpany promoter came along and flooded the streets 
n with motor omnibuses, and the existing concerns, in 
tefence, were obliged to order more rapidly than they 
4 otherwise have done motor omnibuses, many of which 
ved unsuitable. This company were faced with two alterna- 
oe to abandon motor omnibuses altogether or to re- 
them and make them suitable for the streets of London. 
ald jecided on the latter course. This reconstruction had 
reat deal of money, but the whole amount had been met 
revenue. With regard to the private section of the com- 
business (which constituted more than half of the busi- 
ut for this splendid asset—this private horse trade, which 
cen more than so years to build up—they would not have 
1 able, as they had done, to make both ends meet. The 
ard’s past experi lence justified them in believing that the altera- 
ns they had made in the omnibuses would enable them to be 
ked at a profit. The company’s private motor trade had been 
nently successful. The directors were all working in perfect 
ny for the good of the company, and they had every con- 
nce in the company’s future. In conclusion, the Chairman 
ved the adoption of the report and accounts. 
{r Noverre (a shareholder), in seconding the motion, said he 
nsidered the report an honest and straightforward one, and 
no business could expect to go on year after vear vithout 
asional set-back, which had the salutary effect «f pre- 
ting undue competition, and compelling directors and 
k into affairs from time to time to probe sources 
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nagers to lo 
f letion of profits. 

Mr ‘Lea-Sn uth, Mr Alfred Haste, Mr Clark, and other share- 
ders having expressed their continued confidence in the board 
{in the business, the Chairman replied to several questions. 
The resolution was unanimously adopted, and, the usual 
nal business having been transacted, a vote of thanks to the 
hairman and directors terminated the proceedings 





SCHULTZE GUNPOWDER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Schultze 





lance-sheet this year is, on the face of it, not so good 
that presented to you a year ago, it is, as a matter of fact, in 
ty much better. Not only is the position of the company a 


sounder one intri nsically, but the effect of drastic 
nies hi is already begun to be felt, and will be seen more 
next year’s accounts. In_ accordance’ with 

I nendations of the committee, consisting of Colonel 
¢ and Messrs Leckie and Kelly, which was appointed at 


Ss time last year, 


ee re r 


the staff both at Eyeworth and in London 
ganised, and its numbers reduced, a policy which, 
av remark, had 

t, been decided upon = partly carried out before 
mendations - re made. No less than £2,000 per year 








@ introduced may be reckoned to be productive of 
ving of about £1,000 per annum. As regards the ati, 
was one of the worst from a game point of view 
1 has been experienced for many years past. 
ng this drawback, although we sold less powder, we did 
iffer t the same degree as might have been anticipated. 
ss of £1,065 shown by the balance-sheet would not be 
vn at all, bi ut, on the contrary, 
place of £192 2s 11d had not the company during the 
paid out on account of the Smokeless Powder and 
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powder Company, Limited, was held on the 7th inst., at | 
Cannon street Hotel, London, Lord Montagu of Beaulieu 
hairman) presiding. ) 
e secretary (Mr W. W. Clay) having read the notice con- 
g the meeting, 

Chairman, in the course of his speech, said: Although 


the full concurrence of the board, and which 


’ be saved in salaries, while other economies which nave 


Notwith- | 


a small profit would have | 


it the || Hee | Company the special sum of £1,174 18s 6d. Of 
z (the | A ‘um {£1,000 was paid to the owners of the property of 
| Hy. ‘Wick to induce them to cancel the balance of the gg years’ | 
con: | pi) “ 8nG £174 17s 6d represents the charges for upkeep during 
|| Me || , 7 Which could not be debited to the Smokeless Company as | 
t 


herto, as the account of the Company is now 


actory l am glad to say that these items of expense will not 
to the Be || “r Tepeated, ar id they may be regarded as the final instalment 
buses i}? <OSt 1 that direction. “The result is that, taking together the | 
ag the | fp || “> 4 have mentioned, and the costs and expenses which will 
n the}) Me yy) Ott in the current year’s accounts, a better result should 
y wet |) Be |} SS Shown next year by several thousand pounds. I estimate 
motor ; || “ss somewhere about £6,500 will be saved in the current year 
a, ” “ompared with 1907. But much depends on the general 
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yurse of trade to cut 

wn expenses sarily 
affect us as well fide e 1s 
badlh e€ l $ ething 
about t1 rogre the manu- 
fa f the and their 
expert a g season | 
agal snot ve it exnmaustive 
trials, eo year, that 
I ha er s hopes are 
realised, it sh ther powder 
at present re meen 
under Captain Hardy Small Arms 
at Enfield, wh snuary ist 
Captain Hardy easing the 
efficie f the { dir cIY sts. We 
have now passed e n the company rtunes, and a 
return to prospe ind1 ] lovalty of the 
shareh ers during the time that the directors have been en- 
leavou g to do the best the suld for the company deserves 
the warmest thanks, and I also desire to thank my colleagues 
and the officials at Eveworth and in London. In conclusion, 
the Chairman moved the adopt of the report and accounts 

Mr W. F. Smith, managing director, sé ded the motion, 
which was, after discussion, ur imously agreed t 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 

CALIFORNIA OILFIELDS, LIMITED. 

The s th nual general meeting of the shareholders in the 
California QOnulfields, Limited, was held, on the sth inst., at 
Winchester House, London, Mr Robert Balfour, M.P. (the chair- 
man), presiding 

CHAIRMAN S SPEECH 

The secretary (Mr F. W. Bishop) havi read the notice con- 

vening the meeting and the report of the auditors, 





We have now to submit for 
’ nsideration and the seventh annual report and 
accounts for the year en December 31, 1907. The profit for 
the year amounts to £171,552 15s 6d. An interim dividend of 


15 per cent., free of income-tax, was paid in October last, and 


proval 





we now propose to pay a further and final dividend of 25 per 
ent., making 4o per cent. for the vear These distributions 
aggregate £154,000, and we further propose to transfer £10,000 
to the credit of reserve account, the amount at 





the credit of that account up to £50,000 Wel rou aa: into the 
accounts from 1906 a credit balance of £716 6s, and, after making 


these appropriations, the balance remaining to be carried for-’ 


ward to the 1g08 accounts will be £8,269 1s 6d. The dividends, 
including these distributions, on the old shares aggregate 115 
per cent. and on the new shares 4o per cent. All the shares rank 
equally with respect to the dividends from the accounts for 1907 
Although this is our seventh annual report the period covered 
thereby is only six years and a-half, for the reason that the date 
of closing the accounts was altered from June 3oth to Decem- 
ber 31st in 1905, and the accounts to December 31, 1905, covered 
a period of six months only. It will be observed that the dis- 
count and expenses on the new issue of shares and debentures are 
being written off on a three years’ basis, and that interest in- 


curred in connection with the purchase of the _ properties 
acquired last vear is being similarly dealt with on a two years’ 
basis. 


MORE PROPERTY ACOUIRED. 


A further purchase of 480 acres of — is believed to be 
oil-bearing territory was made in December last, and subse- 
quent developments in the neighbourh od indicate that this 


acquisition is likely to prove a favourable one. This tract of 
480 acres, moreover, adjoins property already owned by the 
company and helps to ‘round off” its holdings, which now 
aggregate 6,720 acres. Reference is made in the report to an 
option to purchase an additional section of about 640 acres— 
not so closely adjoining the properties already owned by the 
company—which was not availed of, and the cost of such 
option, including expenses, amounting in all to £6,785 3s 3d, 
has been debited to profit and loss account. The experimental 
drillings on this property did not bring out a sufficiently satis- 
factory justify completion of the purchase, largely 
because the oil sands were found at a comparatively great depth, 
and the cost of drilling and incidental expenses proved greater 
than was anticipated re the option was taken. These experi- 
mental drillings afforded useful information for our guidance, 
which compensates us for ‘the loss. 


re sult to 


DEVELOPMENT WORK 

During the latter part of 1906 and the early months of 1907 
development work was curtailed, for reasons whi h were ex- 
d at last annual meeting. About the date of that meeting 


plainec 
our agn its completed the negotiation of large sales of crude 
petroleum for delivery over an extended period and active de- 


velopment work was accordingly resumed. This accounts for 
the material increases in equipment and development account 
and operating stores account. Equipment and development ac- 
count represents expenditure for labour and miaterial—less 
amounts written off for de eprec iation—on buildings, roads, pipe- 
lines, tankage, derricks, machinery, wells, casing in use therein, 
and all the equipment of the company, with the exception of the 
items separately stated, representing anim als and implements, 
and house and office furniture. The operating stores account 
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represents material and machinery in stock or in course of de- 
livery, which is available for further development or for iepairs 
and replacements of equipment already in use. It is necessary 
to carry large stocks of material of varied descriptions, as our 
supplies are bought for the most part in the Eastern States and 
on a wholesale basis, so that they must be secured in advance 
of requirements. Depreciation with respect to the expenditure 
under equipment and development account has been provided for 
on what your directors believe to be a fair and prudent basis. 
The equipment and development which is represented by this 
account is probably not over-valued at £92,553 5s 5d. We do 


THE 


not doubt that the shareholders will approve of the policy of 
building up reserve account. The investments have somewhat 
depreciated in value, but they are of a sound character, and we 
may reasonably expect that the depreciation will be reinstated 
with better times in Stock Exchange securities. In the mean- 
time these investments are yielding a fair income. 

THE PRODUCING WELLS. 

We reported 4t the last annual meeting that the company then 
had 41 producing wells on the sections originally owned, and 
that there were 15 producing wells on the properties which had 
recently been acquired. Our present report states that we now 
have 59 producing wells, from which it might be inferred that 

great progress had been made during the past year. But 
it was pointed out that some of the wells on the new properties 
might have to be reconstructed in order to bring them up to the 
California Oilfields’ standard, and it was found on closer ac- 
quaintance that practically all these wells had to be dealt with 

one form or another, and the position even now is that only 
a limited number of them have been brought into the producing 
list; so that the increase in the number of producing wells is 
largely made up from new wells completed during the past year 
on the previously owned properties. When active development 
work was resumed, al of time was occupied in pro- 
curing supplies of material and competent labour, and although 
the number of producing wells has not materially increased, 
there are a number of additional wells in an advanced stage, and 
a large volume of work has been done in reorganising and har- 
monising the operation of the combined properties. The policy 
of development, moreover, has led to the drilling of wells of 
greater depth than heretofore, and this naturally implies greater 
cost and occupies more time, besides increased risk of unex- 
pected delays and troubles incidental to oilfield development. 
rhese objections, however, are usually compensated for by the 
greater productivity of deep wells. The question of the depth 
which can be profitably operated is largely governed by the 
special conditions of each district, and it may be added by the 
competence of those in control of the drilling operations. De- 
velopments on the new properties tend to confirm the favour- 
able expectations which were expressed with regard to their 
value when they were acquired. . 
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NEW HEADQUARTERS. 


The construction of the new headquarters referred to in the 
report is well advanced. They are more centrally and 
veniently situated than the original headquarters, and the trans- 
ference has been rendered necessary by the acquisition of the 
new properties They are sufficiently extensive and 
systematically planned as to be entitled to the dignity of being 
designated as a town, and a post office for the surrounding dis- 
trict is expected to be established by the United States authori- 
ties. The company has opened a local store, with the object, 
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mainly, of supplying their own employees, and of obviating the 


necessity of their going to the town of Coalinga for ordinary 
requirements. The headquarters include a concrete office build. 
ing with a suitable vault; excellent accommodation for the 
management, staff, and employees, sufficient to house and pro- 
vide for from 150 to 200 people; an electric light and power 
plant ; a planing mill and brick-making plant; ice-making 
refrigerator and water condensing plants; suitable barns for 
wagons and work animals, of which there are about 
other equipments necessary for the efficient operation of our 
undertaking. The situation is several hundred feet lower in 
elevation than the original headquarters, 1nd this in itself im- 
plies a substantial diminution in the cost of transporting mate- 
rial for drilling purposes from the railway station at Coalinga, 
and of distributing same where wanted for use. , 
of the company is in excellent condition. 
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CHAIRMAN’S VISITS TO COALINGA. 

At our last annual meeting I reported the impressions gathered 
during my visit to Coalinga in the autumn of 1906. I again 
spent several months in California during the past autumn and 
winter, and made two visits to Coalinga, the last about the 
middle of January. Important developments had been carried 
out in the intervening period, and the extensive improvements 
already referred to were being dealt with in an efficient manner. 
It may interest you to know that Mr Alexander Guthrie, with 
whom some of you are acquainted, is now in California. He 
visited Coalinga towards the énd of March, and reports :— 
‘‘March 26th—Arrived at the field. Inspected new camp on 
section 27, extensive and complete; believe first cost will be 
justified, as almost every kind of work will be done within the 
company itself. Excellent quarters for the men and all em- 
plovees. 
will be made. The location is several hundred feet lower than 
the Old Camp, thus reducing haulage, and it is placed so as to 
serve conveniently the sections where the most active develop: 
ments are proceeding. My general impressions of the com- 
pany’s field, including the new territory in sections 34, 14, 26, 
and 10, are entirely favourable.”’ : : 
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PRODUCTION OF OIL. 


For the reasons already indicated, « 
early months of 1907 was restricted. It 
however, with that for 1906, the deliveries 
3,242,942.44 barrels; for 1906, 2,512,654.58 ba 
duction of the Coalinga district, which has be: 
in a northerly and southerly direction, is ful! 
figures are—for 1905, 8,869,000 barrels ; 
barrels; for 1907, 9,855,000 barrels; and it 
the production of our company is about on 
production of this important district Th 
State of California diminished materially 
prices, and under more favourable market 
creased largely in 1907. The statistics « : 
are as follows:—In 1902, 13,973,500 barrels ; 
barrels ; 1994, 28,476,025 barrels; 1905, 35,671, 
30, 500,000 barrels ; 1997, 40,000,000 barrels ; 
that the production will be fully maintains 
were greatly reduced about a year ago; 
are now being reinstated. The 
appears to have substantially increased, 
obtain reliable statistics. The following 
is probably fairly correct :— 
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I0,000,00\ 
4,000,000 
eeeeresesere 2,000,000 
250,000, 01 
showing a substantial the produ 
States, but no material change otherwise. 
production in the earlier producing States of 
such as Pennsylvania and Ohio, is falling off, 
States, such as Illinois and Oklahoma, 
done also in California. 


increase in 


it 18 1! 


MARKET CONDITIONS 

Market conditions in the United States are, the who 
favourable. The value of high grade petroleum is well mai: 
tained, and quotations in Pennsylvania range from $1.60 to $1. 
per barrel; while quotations in Ohio and Indiana are 8s cen 
to 9s cents, in Illinois 60 cents to 70 cents, and Okalahom; 
39 cents to go cents. Values are naturally influenced by qualit 
which varies materially in the different States, and als 
proximity or otherwise to large consuming centres. The 
sumption of petroleum in California, both for fuel and refining 
purposes, continues large, and considerable quantities of fue 
oil are being shipped to North Pacific Coast ports, the Sar 
Islands, and to Central and South American ports; also of 
for refining purposes to Japan, and of illuminating oil 
Oriental ports. The Trans-Isthmian pipeline has 
use of so far to any great extent, but it is expected that an in 
creased market may be developed by this route, and in the mea» 
time there is a fairly large consumption at the canal c 
works. Producers appear to experience no difficulty in 
an outlet for their increased production at the advanced pnices 
but the market situation, as regards fuel oil, is liable to be at 
versely affected if present depressed industrial conditions cot 
tinue. These have already led to a material curtailment in te 
consumption of fuel, railroad requirements, for instance, being 
considerably reduced for the time being. There is no reas 
however, to anticipate that supplies of the useful commodity! 
which we are interested will be in excess of requirements. + 
current improved prices it is the cheapest fuel in the market, a 
as the supply in California of oil suitable for refining purpose: ® 
comparatively limited, our own production occupies @ preire 
ential position. I now beg to move the following rest lution ’ 
‘That the report and accounts for the year ended December 3}. 
1907, as submitted to this meeting, be received and adoptec, 


ad 
} ad 
that a final dividend of 25 per cent., free of income-tax, maxis 


not been mate 


| the dividend for the year 4o per cent., be paid.” 


Within two months or less the transfer from Old Camp 


Mr C. H. Moore seconded the motion. 


A SHAREHOLDER’S QUESTION 

ireholders 
ask what Wa 
» and cor 


Mr Gerald Hodgson, after congratulating the sh 
the excellent report presented, said he wished t 
the amount which had been paid for general agenc) 
mission, and whether the commission was payable so much Pr 
barrel or a percentage on the proceeds of the s@ f the ad 
He pointed out that this year that item was on itted from ™ 
accounts, as was also the item of fire and act 
The directors having adopted a certain form 
thought they should adhere strictly to it in 
holders might be in a position to make a 
previous years. He also wished to know 
been written off for depreciation, and whether 
purchase of the 480 acres mentioned in the rep: a 
in the item. “ purchase of new properties, £79430 - contiet 

The Chairman, in reply, said that at the last annua’ ® 
he stated that the directors had under consideration the ss wee 
ability of condensing the details in future accounts, we 
not desirable to give unnecessary information to those _— With 
not directly interested in the affairs of the or cent 

| regard to the agency commission, the agents charged S Tat +f 
‘ commission on sales of oil and 2% per cent. on pa 
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; 
|) May 
% * 
4 ee -. . - 
) for the use of the company. The item of fire and 
i terials for the ; 
- insurance and taxes was simply omitted in conformity 
|| os. she statement he made a year ago—namely, that it was not 


a le the interests of the company to give too much 
I} «nformati [he same remark applied to the question of 
veciat which the directors had dealt with on what they 
| to be a prudent and safe basis. The cost of the 480 
\| .-res was included in the item mentioned by Mr Hodgson. 
é was desire on the part of the directors to withhold 
ration from the shareholders. Personally he wished the 
1 : to have a long and prosperous career, and he thought 
i . iid be best secured by adhering to the policy which 
{| ‘he directors had followed during the past year. The board 


nsider the desirability of information 
as had been suggested. 


was then submitted to the meeting, and unani- 


publishing 


FORMAL BUSINESS. 


Williamson, M.P., and Mr John Halliday as directors of the 

Mr |]. S. Harmood Banner, M.P., seconded the motion, which 
unanimously agreed to. 

[he auditors, Messrs Price, Waterhouse, an 

inted, a vote of thanks was passed 





aving als 


+ 


d representatives in California, and the 


The Chairman next proposed the re-election of Mr Archibald 
i} 
1 manager, the agents, an 
\ir John Lawson, in acknowledging the vote of thanks, said 
that the Chairman during his periodical visits to California 
was untiring in his efforts to promote the welfare of the com 
any. Having just come from California he (the speaker) coul 
| assure the shareholders that the staff there had been working 
\der considerable pressure during the last two years. Although 
| reasons had rendered the working. somewhat difficult, stil] 
fevelopment had been great. As regarded the market for the 
npany s product, there was no reason to think that the pro- 
juction would outstrip the consumption, or that there would 
ys be a satisfactory market for their product. 
traordinary general meeting was then held to consider a 
resolution providing for an increase in the remuneration of the 





fhe Chairman said: At the last annual meeting I asked that 
consideration should be given to the augmentation of the direc- 
tors’ fees, which were fixed by the articles of association at 

| £200 to each director and £300 to the chairman, or £1,100 it 
| all. I took occasion to point out that the duties and responsi- 
s of the board had increased materially in consequence of 

f the company, and that they would still further 
increase Owing to the enlargement of capital and the purchase 

f additional property. The original issued capital amounted to 

| whereas the present market value of the enlarged 
ipital and debentures is about ten times that amount. Under 
he circumstances we venture to hope that it will not be con- 


the prosperity 


’ 
a” 





lered unreasonable if we ask you to authorise that our fees 
| be doubled, such authority to be retrospective with respect to 


unts for the year 1907, and I now beg to move the 
| folowing resolution :—** That the articles of association of the 
| company be and they are hereby altered as follows:—By can- 
| celling article 72, and substituting therefor the following article: 
Chere shall be paid to the directors as from January 1, 1907, 
the yearly remuneration of £2,200, divisible amongst them as 
they may determine, and in default of such determination, 


n) ¢€ a 

i ; , ; 

) Mr Hodgson seconded the motion, which was carried unani- 

#) mously. 

Hl ° . . 

/ \ vote of thanks to the chairman and directors, proposed by 
{ir Fr ricl y ne j i : 

j| Mr Frederick H. Norman, terminated the proceedings. 





KALGOORLIE ELECTRIC TRAMWAYS, LIMITED. 


ays, Limited, was held, on the 6th inst., 
TY 


} 4 the Chamber of Con 
} YT) 





| ‘#€ annual general meeting of the shareholders in the Kal- 
| § e | lramwe 1 
j 


* nerce, Oxford court, London, Mr Allen 
“toneham (the chairman) presiding. 
‘he secretary (Mr Frank A. Holyfield) having read the notice 
ening the meeting, 7 
if { 


nan, in the course of his speech, said: You will 
gToss receipts for the year were £48,008, compared 
451,379 in the previous year, showing a falling off of 
i h we are, of course, s yrry. The falling off in 
ee ts, however, is not due, I am glad to say, to any falling off 
a os itput of Kalgoorlie. I have just received the details 
‘ne April output of gold, which is 15,000 ozs more than the 
\pril of last year. This shows that although we have 
teal about Kalgoorlie not progressing, the output 

. gressing, and the town, no doubt, has entered on a 
, noe of mmercial and economic prosperity. The decrease 





esate cipts 1s nsequent on the decrease in the number of men 
| -“Ptoyec, Owing to improved methods of mining, the installa- 
a I re up-to-date machinery, and the consequent non- 
1 i. _—— inefficient workmen. Those days are past, and it 
tiga, ning for London that they are past. To-day in Kal- 
be I al mines are being worked; better methods are 


as I have already told you, is 15,000 ozs more than 
€sponding month last year. Kalgoorlie, I contend, has 
i a stage of permanent, economic and lasting pros- 
j*"?+ 1908, perhaps, does not mean such prosperity for the 


| A, vs employed; the mines are being worked cheaper, and the 
| 
| 


THE ECONOMIST. 


2 vene ] 
1e@ general | 


|} man moved the adoption of the report and accounts 
Mr Oliver Wethered seconded the motion, which was, after a 
short discussion, 


| thanks to the chairman and directors 
| ceedings. 


7 oro 





amways as in the old days of spendthrift speculation, 


ns certainty. But there is one good feature upon whi 





: we have every year to 
a certain sum for payment of interest and sinking fund } 
debentures. is fixed by the trust deed entered 


Trine? noraty 
must ¢ IpTatu 





That suni 
n behalf of the debenture-holders, and in ordinary 
peration of that trust deed would redeem the “A” 

17 vears from the commencement, and the “BB” 

in 26 years. Some of the debenture-holders have t 

proper—perhaps they have been compelled by circumsta 

sell their debentures at low prices. That is a distinct 
r the company, although a distinct disaster to the debenture 


but if that state of affairs continues the result will be 





+ 
‘ 
holders, 
that we shall be able to redeem our debentures several years | 
earlier than we otherwise should be—probably the “A” deben- 
tures in about 13 or 14 vears, and the ‘“‘B”’ debentures in about 


20 years. As Gur concession lasts for 35 years, I want the 


share¥olders to remember that directly the debentures are re- 
deemed the whole of the profit will me t 






Although there will be a period of waiting before the share- 
holders obtain dividends, when they do get them they will, 
provided things continue as they are, be exceedingly satisfac- 


torv. There is no very definite information about the Trans- 
continental Railway except that the Bill has been brought 


ind passed by the Federal Government for the surve 
» be made, and it is confidently anticipated by everybody w 
tudies Australian politics that this big work will be 

ut. If and when it is carried out Kalgoorlie must benefit, 


o~ 


' 
i 
! 
the shareholders 


n 


’ 


vecause the line will commence from Kalgoorlie, which will be 
he centre for repairs and outfit, and certainly the centre fr 
which the work will be carried on. In conclusion, the Chair- 


The usual formal business having been transacted, a vote 


oo 


terminated the pr 





i 
unanimously agreed to 


ROYAL The Largest Fire Office in 


INSURANCE the World. 


Head (1, North John S&St., LIVERPOOL 
COM PANY, Offices: { 28, Lombard 8t., LONDON. 
LIMITED. 


FIRE. LIFE. 


weeRE PE. | Total Funds over £13,500,000 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ - =~ £5,750,000. 
FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
| 


HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN’S 
COMPENSATION INSURANCES EFFECTED ON THE 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


MOST 





 PHE Founded ‘1871. 
OCEAN Accident and 


_ Guarantee Corporation, Ltd. 


(Empowered bv Snecial Act of Parliament.) 


ASSETS EXcCEED os ee £2,000,000. 
CLAIMS PAID OVER £6,000,000 














Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Mortgage. 

Excess Bad Debt. 

Builer and Lift inspection and Insurance. 


MOORGATE STREET, LONDON, E.C. 


— RICHARD J. PAULL, General Manarer & Secretary 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope 

Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, May ©, 1908. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ......-- 54,382,040 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35,932.040 
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BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000| Government securities 14,314,906 
Rest 3,214,129 | Other securities 29,663,345 
Public deposits* 8,997,698 | Notes 25,657,370 
Other deposits . 4 1,537,347 
Seven-day and other 


Se kebaneesewtas 48.879 


71,172,968 | 71,172,968 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 

Dated May 7, 1908. J. G. NAIRNE, Chief Cashier. 

The following were the changes in the principal accounts when 
compared with last week :— 

Increase Decrease. 
£ £ 

Circulation (excluding 7-day and other bills 78,655 
UD RONEN ox. 4.0. 0:9:66006000406sedcenasendsesss 
Other deposits 
Government securities ................ pebeeS bens 
Other securities 
Bullion 
Rest 
Reserve 


2,226,729 

184,347 

118,947 

40,282 

The tollowing sbows the amount of circulation, Bullion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended May 6, 1908 :-— 


Gold s oiioas . Securities 
in from C ircuiati yn in 
excluding posits 
Abroad or ' - 2D 7 Banking 
out for Bank Post Depart- 


Export. Bills). ment. 


‘Coin and 
Bullion. 


f Reserve 


to Liabilities 


Date. Reserve. 


Bank Rate. 


° 
Fo © 


£ £ £ £ £ g {|e 
sb. 12 38,034,490 23,000 out 27,865,920 53,4€4.827 43,002,475 28,618,570 534 
19 $8,741,132 192,000 in 27,580,035 55,525,204 $3,916,086 29,611,097 53s 
26 39,320,717 272,000 in 27810505 60,906,351 49,167,291 29,960,212 5 
4 39,279,584 586,000 in 28,211,510 $9,471,150 48,257,098 29,518,074 
1] 39,997,883 668,000 in 27,957,295 60,910,115 48,717,756 40,496,588 
18 30613,1'6 328,000 in 27,784635 60,944,458 47,990.295'31,278,511 
25 40,763,388 153,000 in 28,262,015 63,547,376 51,008,385 30,951,373 
1 39,722,848 151,CCO in 28,905 650 £9,063,969 48,195,795 29,267,218 
8 38,680,990 75,000 in 28,914,220 54,965,824 44,538,122 28,216,770 
15 36,801,140 209,000 out 29,136,715 52,083,754 43,790,785 26,114,425. 5¢ 
22 36,970,999 84,000 in 28,542,220 55,129,131 44,071 595 26,878,779 | 
29 37,350,440 44,000 in 28,646,005 53,125.303 43,795,904 27,154,435 


May 6 37,469,387 185,000 in 28,724,670 55,356,960 43,978,25] 27,194,717 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and t! ve Leading Exchanges during 


a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


May ll, 
1898. 


At corresponding date 
with the present week. 


May 10, 
1905. 


May 9, 
1906. 


May §&, 
1907. 


May 6 
1908. 


Circulation (excluding £ £ £ £ £ 
Bank post bills) 27,606,645 28,885,475 28,811,750 28,957,865 28,724,670 
Public deposits 11,405,473 12,147,711 8,206,947 8,500,152 8,947,698 
Other deposits............ 43,516,141 38,742 762 44,788,616 45 135,125 44,359,2¢2 
Government securities.... 13,187,953 15,749,522 15,977,281 15,321,023 14,314,906 
Other securities .......... 35,775,252 27,360,801 33,996,916 31,121,495 29,663.345 
Reserve of notes and coin 25,812,767 25,601.955 20,880,415 25,077,227 27,194,717 
Coin and bullion 34,5€9,412 36,035,420 31,242,165 35585032 37,469,587 
Proportion of reserve to 
liabilities 434% 503% 398% 51% 
Bank rate of discount .... 4% 239% 4% 3% 
Marketrate, 3months’ bills, 3t4 3 24 33 24 
Price of Consols 4104 89s 89 Fe 85+4 
Price of silver per oz 26 sad 2624 31d 24 endl 
Average price of wheat....| 42s 4d 30s 81 293 101 27 3is 6d 
Exchange on Paris (short) 25.324-374 25.164-213 = oa 213 74 25.124-15 
2-13 12.2 23 
9-73  20.66-70 


8 
20.15- 
— Amsterdam (short) 12.13-22 12. 14-2 23-3 12.1 
— Hamburg(3 months) 20.70- 74 20.62-66 7b. 74 20.6 
Clearing-house return .. . .' 160,526,000 210,041,000 231,902,060 248,408,000 257,736,000 
The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1898 an excess of £7,740,589, and in 1905 
an excess of 11,381,961, in 1906 an excess of {10,791,700, and 
in 1907 an excess of £14,013,630. In 1908 there is an excess of 
£14,095,917. 
At the corresponding period in 1905 
cent. Supplies of money were 
but this was expected to be tem] 


ores 
WFR 


Woo 
gee 
> 


the Bank rate 
stricted and loan 
ary, and had li ttle eftect on 
Best three m bills were accepted in the 
per cent. rere had been a little fright 
Exchange on a protest by Japan against French 
neutrality. 

In 1906 during this week the B 
were fully occupied in 


Was 2! pe! 
raies stiff, 
dis unt rates. 
open market at 214 
the Stock 
breaches of 
ank ra 


satisfying the 


te was 4 per Funds 
needs of the § k Ex- 
chapge settlement, and day-to-day loans varied between 2'3 and 
3'2 per cent., while the rate for a week was 3%) t 
Gold was further withdrawn from the Bank, but a ressli 
prevailed that no more would be taken, and the market discount 
rate fell to 334 per cent. Prices 


the Stock Exchange were 
flat, rumours of an impending f Irish Land steck having 
a bad influence. 


In the correspondin g week of last year money was abundant, 
and discount rates were slack, e énd of the week day-to- 
day advances ranged between and 2 per cent., with three 
months’ bills about 3 per cent. Business on the Stock Exchange 
was restricted. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 

of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 


» per cent. 


TTe€ Spt nding 


THE ECONOMIST. 


[May 9, 1908, 


’ 
Country 


Weeks Ending Town Clearing. | Clearing 


} 
_ 


1908. £ £ 

Jan. 1 to Mar. 217,253, 
Mar. 20,273,000 
18,011,000 
19,319,000 
23,919,000 
2! ,813,000 
14,595,000 
19,£92,000 
23 3.933) 000 
378,713,000 
375,860,000 
2,85. », 000 


April 


May 
Tote 3,946,953,000 
4.340.489,000 


Corresponding to total 1907 . 
393,536,000 


——— or 


11,656,950,000 |  1,973,443,000 
Do 1906 11,719,021,000 | 
(ncrease or Decrease inj — 62,071,000 | + 
= 055 % | = 


SpeciaL Days. 


Stock Exchange Pay Days. | Consols Pay Days. 
Date, & 
1907, 
67,757,000 Oct. 
68,678.000 Nov. 
68,135,000 Dec. 
56,300,000 i908. 
61,076,000 Jan. 
61,971,000 Feb. 
62,315,000 Mar. 
64,437,000 Apl. 
May 


Date, 
1907, 
43,808,000 Oct 
44,501,000 Nov. 
53,253,000 Dec, 
1908 

54,910,000 Jan. 
54,052,000 k eb, 
€3,418 000 Mar, 
63,2%3,000 Apl. 
42,957,000 Ma 


273,620,000 


274,923,000... 
469700 .. | 
171 % aa = 


—— 


Date, £ 


40,870,000 
44,883,000 
56,132,009 


38,492,000 
36,078,000 
38,999,0u0 
33,584,909 
44,591,000 


“a 197,544,000 


teow 


Apl. 


Ornwrw 


510,667,000 .. 


717,902,000 .. 
207.235,000 .. + 
= 26% >. = 


Total, 1908 

Corresponding 
total, 1907.... 

Inc, or wel - 
in 1908 .... 


2 56 .734,00 
59,190,000 
"2308 % 


1,822,273,000 ee 631.893,000 

2,031,582,000 . 644,534,000 ., 

inc. or 209,309,000 oe — 12,641,000 ., + 
ee = 10°30 % = 196% 


PROVINCIAL CLEARING RETURNS. 
na ee oe 1908. 1907. | ine. 
MANCHESTER— £ £ | fs % 
Jan. 1 to April 25...... 101,766,90C 102,862,200! 1,095,300 106 
Week ending May 2 .. 6,136,200 6,984,400\— '848200 121: 


542,513,000 

524,816,000 
17,697,00 
337 % 


Gross totalin 1907 


or Dec, 


107,903,100 109,846,600 


1,943,500 


176 


Total to date...... 


LIVERPOOL— 


Jan. 1 to April 25...... 61,194,900 65,355,300 
Week ending May 2 .. 3,995,100 4,019,300 


4,160,400 6:36 
24,200, 060 


65,190, 000 69 374,600 —4,184,600 603 


Total to date...... 


BIRMINGHAM— 


Jan. 1 to April 25...... 
Week ending May 2 


18,622,300 21,308,700 
1,317,800 1,733,800 


2,686,400 12-60 
416,000 2358 


19,940,10C 23,042,50C 


Total to date...... 3,102,400) 13°46 


NEWCASTLE-ON-TYNE— 


Jan. 1 to April 25...... 
Week ending May 2 .. 


14,881,400 19,325,700 
963,700 1,170,000 


~4,444,300 22:93 


— 


-4,650,600| 22 69 


_—_—-— 


Total to date...... 


15, 845,100 160 20, 4%, 700 


BRISTOL— 


Jan. 1 to April 25...... 


10,086,400 10,475,900 
Week ending May2 .. 


637,900 680,700 — 


10,724,300' 11,156,€ 606 - - 


— 


Total to date...... 


corresponding statement of last year :— 


BANK OF FRANCE. ae 


Comparative Increase i 
or Decrease. __ | 


May 7, 
1908. 


April 30, 
1908, 


May 8, 
1907. Last 


Diiemizial — - e Week 


aon TS. £ £ £ 

Coin anu bullion—Gold 116,317,000 113,886,000 163,637,c00 +2 a 31,000 988 000 
Silver 36,320,000 36,212,000 39,208,000 + 108,000—2 

Government securities 15,704,000 15,704,000 15,704,000 

Discount and advances.. 59,943,000 70,970,000 75,977,000 


LIABILITIES. 
Notes 193,383,000 199,674,000 193,474,009 - — 000 — 
Government deposits.... 4,839,000 6,112,000 5,231,000 —1,275.000 - 
Private deposits ........ 20.945.000 20,620.000 23,707,000 — 


NETHERLANDS BANK. 


“1308 Ae | aeun” rast Yess 

ASSETS. £ £ 4+ 2,481,000 || 

Coin and bullion—Gold 7,698,000 7,698,000 5,217,000 + T1900 | 
Silver 4,326,000 4,356,000 5,540,000 — _30,000- "352000 | 

| Discounts and advances 12,891,000 11,547,000 12,539,000 + 1,544,000 + 


LIABILITIES. 
25,587,000 22,336,000 22,946,000 + 1,251,000 + 


| Notes in circulation .... 000 — 
J ow" ~“penappsanenaneapieet 415,000 517,000  596,000-- 102, 


11027000 —16,034,00 


Last 
Week 


atl | 


206,300 17°63 |; 


389,500, 37 || 
42,800 63) 


432,300, 38 


The principal items in the latest weekly accounts published | 
by the leading Continental and the New York Associated Banks || 
are compared below with the previous statement and with the |) 


Last Year. || 


, 1p 6000 ! 


9100 | 
392,000 |, 
75 00 — 2.662 000 | 
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a SWISS NATIONAL BANK. __ aa 
April 30, April 23, , April 15, Last 
1908. 1908. 1908. Week. 
ASSETS. £ £ £ z 
i pittlne ot siencasdaes 3,373,000! 3,368,000’ 3,359,000 + 5,0¢0 
ee RFE vc ecvscces 269,000 310,000 239,000 — 41,000 
D oS aR ¢ceninaxeers 3,115,000 2,486,000 2,651,000 + 629,000 
isco BIS 
. alas om. casts 5,720,00 5,340,000 5,240,000 + - 580,000 
aie 685,000 779,000 757.000 — 94.000 
Jepe 2 “ troche 
7 NATIONAL BANK OF BELGIUM. 
ae April 30, April 25, April 28, Last = 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
nahi We oxncucns 6,107,000 6,122,000 4,806,000 — 15,000 + 2,301,009 
= ade 25,309,000 23,660,000 235,767,000 +1,649,000 + 1.542,000 
cere a cee 30,830,000 28,926,000 28,634,000 +1,904,000 + 1,542,000 
ena 3,488,000 3,708,000 _ 2,999:000 — 220,900 + "489.000 
BANK OF SPAIN. 
— May}, April 25, May 4, Last oe 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ _# £ £ £ 
Bi vivssacenseeenensiobd 15,551,000 15,541 000 15,479,000 + 10,000 + —_ 72,000 
_ “"5"5"""* 96'398'300 26,394,000 25,260,000 + 4,000 + 1,138,000 
os gand discounts ...., 38 174,000 37,860 000 37,516.000 + 314,000 + 658,000 
| Loans ad aieeek 18,779,000, 13,779,900 131779,000 m 
Treasury bills, obliga- 
TO en oon 6,000,060 6,000,000 6,000,000... 
Cit aaa _.... 62,754,000 62,708,000 61,374,000 + 46,000 + 1,380,000 
anosits ar surrent 
ec, 20.547.000 20,947.00 21,380.00 — 400.000 — 833.000 
4 BANK OF NORWAY. 
—, April 30, April 22,, April 50, Last — 
1908. 1908. 4907. Week. Last Year. 
ASSETS. £ £ £ £ £ 
told .. oo eeeeee. 1,536,000 1,670,000 1,821,000 — 134,000— 285,000 
Balance abroad and ; 
foreign billg ....e+e-«. 1,374,000, 1,165,000) 1,122,000 + 203,000+ 252,000 
Foreign Government se f 7 : 
curities . veeneese 555,000 555,000 460,000 ee a 95,000 
Discounts and loans ....| 2,700,000 2,657,000 2,695,000 + 43,000 + 5 000 
LIABILITIES 
Notes in ¢ ~ ilation 4,086,00€ 4,071,000| 4,170,000 + 15,000— &4,(00 
Deposits at notice 613,0C0 498,000! 479,000 + 115.000 + 134.000 


BANK OF SWEDEN. 


May2, April 25, May 4. 
1908 1908. 1907. Last Week Last Year. 
AssETS £ £ £ £ 
I nic icen cenneveneKs 3,894,000 3,895,000 4,146,000 — 1,000— 252000 
Balance ‘abr vad =6and 
foreign biils .......... 1,303,000 1,290,000 1,114,00C + 14,000 + 190,000 
Swedist and foreign 
Government securities 316 00C 316,C00 590,000 , — 274,000 
Discounts and loans .... 13,237,00C' 13,010,000 10,503,00+ 2 27 ,000 + 2,728,000 
LIABILITIES 
Notes in circulation .... °,853,000! 9,343,000; 10,027,000 + 510,000— 174,000 
Deposits at notice ...... 2,510,000| 2.731,000 2,678,000 221.000 168.000 
IMPERIAL BANK OF GERMANY. 
—— : April 30, April 23, May 2, Last 7 
1908. 1908. 1907. Week. T.ast Year, 
ASSETS. £ £ £ £ 
Coin and bullion ........ 47,327,000 48,377,000 44,922.000 -—1,050,000 + 2,405 000 
Discounts and advances 56,215,000 50,570,000 57,229,000 + 5,645,000 — 1,014,000 
LIABILITIES 
Notes in circulation 77,079,000 72,531,000 75,516 000 + 4,548,000 + 1,563,000 
Current accounts 30.812.000 30,465,000 29,274000 + 347,000 + 1.538.000 


AUSTRO-HUNGARIAN BANK. 


April 30, April 23, M: iv Sd Last 
1908. 1908. 1907. Week. Last Year. 

; ASSETS £ £ £ £ £ 
Coin and bullion—Gold 46574000 46 623,000 45,397,000-- 49,000 + 1,177,000 
Silver 13,515,000 13,433,000 12,673000+ 82,000 + 842,000 
Discount advances, &c... 26,276 000 20,186 000 32,247,000 


LIABILITIES, 
Cirenlation 78,419,000 71.957,000 78,254,000 - 
BANK OF RUSSIA. 


caer -6,462.000 + 165,000 
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+ 6,030,000 -- 5,971,000 | 


Apl. 16/29, Apl. 8/21, Apl. 16/29, Last Last Year. | 
1908. 1908. 1907, Week. 
aig ASSETS. £ ot es £ 
Sp dacscenceaawenwee 96,202,000 96,423,000 [6,266,000 221,000 + 3,936,000 
Balance abr ad , 16,369,000 16,131,006 24,408,006' + 238,000 — &,039,000 
Silverand sult sidiary ¢ coin 6,839,000 6,956,000! 6,190000 — 117,000+ 649000 
Securities and shortloans 30,274,000 31,405,000! 28,985,900 —1,131,000 + 1,299,000 
one) ansand advances 13,738,000 13,776,000 14,024000 — 38,000— 286.000 
ecurities belonging to 
— bias ecuncaeaks 9,291,000 9396000 9,393,000 — 105,000 — 102000 
iscellaneous ......... 4,600,000 4,670,000, 5,382,000— 70,000 — 742,000 
Balances due by 
branches and treasuries 2,670,090 2,335,000 1,805,000, + 335,000 + 867,000 
, 179,983,000 181,092,000 182,441,000 ~ -1,109,000 — 2,458,000 
. 4IABILITIES, — —— wee 
| Notes in cir lation .... 108 266,000 105,782,000 11£,414,000 eaten — 7, 148.000 
| ~Spital of the bank... 5,500,000 5,500,000 5,5C4,000, — 4,000 
eposits and curre nt 
— We vccsnenucaemas 51,881,00C 52 628,000 46,417,000 — 747,000 + 5,464,000 
Minn Iryaccount ...... 10,794,000 10 617,000 7,952,000, + 177,000 + 2,852,000 
miscellaneou IS .s.4ee++-. 3,237,000 3,533,000 3,389,000! - 296,00) —- 1520C0 
alances due to branches 
€nd treasuries ........ 305,900 3,032,000) 3,785,000 —2,727,000 — 3,480,000 
—_ ___ 179,983,000 181.092.000 182,441.900 —1. 109,000 — 2.458 000 
ila aay _BANK OF ITALY. RR as Ss 
| Aprill0,| Mar. 3], Aprill0,; Last  — 
As 1908. 1908. 1907. Week. Last Year. 
ee £ £ * £ 
mn GAR oss eeeeeseee. 40,735,000 40,723000 .. + 10,000 
Poreirs > S seneee 14,253,000 14,524,00C oe — 271,000 
Advances uc Ttttteeses 2,462,000 2.656000 .. — 194,00 
Sieieeess 4... 2,780,900 3,107,000 .. — 52700 
Other wht Securities... 6,059,000 5,981,000 .. (+ 78,000 
Dicneneees et 4,550,00C  1,568,00C ‘i — 18,00 
Camenretlation ........ 52,110,000 52,491,00C 46,217 000 — 384,000 + 5,93 000 
Deposite nt tS: -sss +++ $685,000 3313,000 2,605,000 + 372000 + 1,080000 | 
u ice .... 5.001,000 5,246,000 4,387,000 — 212,003 + 617,000 











May 2, April 25,' May 4, Last 
1908 1908. 1907. Week. Last Year. 
ASSETS £ £ £ £ 
Specie .. eee. 61,610,000 60,948,000 42,576,900 + 662,000 +19,034,000 
Legaltenders .. 13,750,00C 13,394,000! 14,818,000 + 356,000 — 1,068,000 
Loans and discou 238 032,000 238,104,000 228,054,000 — 12,000 + 10,028,000 





LIABILITIES 


Circulation ...++-) 11,650,000 11 874,000 10,024 000 — 224,000 + 1,626,000 
Net deposits U.S 
“a oo leposits) . 251,552,90C 250,180,000 224,120,000’ + 1,372,00C + 27,430,000 
}.S. Government de 

posits ..... 8,282,000 8,706,000 6,326,000 — 424,000 + 1,356,000 
RESERVE (Specie & Notes)! 75,360,000 74,342,000 57,394,000: + 1,018,000: + 17,966.000 
Legal reserve 62,888,000 62,545.000 56,030,000 + 343,000 + 6,858,000 
Excess of actual reserve 12,472,000 11797,000 1,364,000 + 675,000: + 1.108.000 


Austrian crown 
1e Norwegian 
American 


In the above tables the Reichsmark is converted at ls; the 
at 10d; the Dutch florin at 1s 82,the Swedish kronor at 18 per &, t! 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per &. 
currency is reduced into English money at 4s per dollar 

Discount and Loan Market..The market has been 
over s Ipplic d with funds all the week, and towards the « 
great difficulty has been found in finding employment for all 
the money available. The result is that b coven rates have 


lose 


dropped to 1} per cent. for day-to-day, and 1} per cent. for 
weekly loans. There is still a flow of new issues, and calls 
on London County Council, New South Wales, and other | 


large issues fall due next week to an aggregate of about 
two and a-half millions. In present conditions, however, 
these will be easily met, ind will cause no more than a slight 
and temporary disturbance. With the prospect of a continued 
amplitude of credits discount rates have naturally tended 
downwards, and the rate for best three months is ne better 
than 2} per cent. The general tone of the market 
once more raised the question of a fall of the Bank rate to 2} 
per cent., which seems by no means beyond the range of 
early possibilities. The Bank made no special effort to secure 
the gold offering on Monday, which was again taken for 
France, competition between the agents for despatching it 
resulting in an advance of }din the price. On balance, the 
Bank secured during the week a sum of £135,000 in gol aid 
coming in from abroad. The stock, however. at £37,469.387, 
shows an increase of only £118,947, thus indicating an 
increase of about £66,000 in the home circulation of coin. 
The note circulation was also £78,665 larger than a week 
previously, the addition to the Reserve being only £40,282. 
It now amounts to £27,194,717, and the proportion of reserve 
to liabilities is 4 higher than last week, at 50) per cent. 
Further Government disbursements have reduced the Public 
Deposits by 4995,072, while the Private Deposits show an 
increase of £1,226,729. The market has repaid all the loans 
falling due at the Bank, the result being apparent in a 
decrease of £184,347 in the amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


has 


— Sat. Mon. Tues. Wed. Thur. to 
% % ;” % % % * 
ED oss cde in satdacuesendes 3 3 3 2 5 5 
Market rates of discount: — 

60 days’ bankers’ drafts ........ 2f; A2fe #827: # 24 = 23 24 22 
SON, GOs oc cacscctccesseccclan 25 342¢; 224 £24 7 24 24 
ORE, Godot céeccackennas 22 23 2 32g) «49250 2h Oe 4 
lo dt | aes 2? 22 @23 &22 422 £22 §22 6 

Loans:—Day today ........ oleh ia 2 41h 2ilg 2 1g jl ; 
MUN. ciuetneivanisiceesvesaccte? ie. i 2 2 if 2 
Fortnight (at last Settlement)... 3 3 5 3 3 5 5 

Deposit allowances:—Banks .... 14 14 14 1b i 1 | 
Discount houses at call........ 13 lz lz 43 id lz l 
i cusdnseds)  entessas 2 2 2 2 2 Z 2 


rhe following is a comparison with previous weeks :— 


ee. 
os Bank Bills Trade Bills.* 
25 . 
s 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908. % % % % %e % 
Jan. 24.. 3 a | 4 4 4 4 i 
31.. % Sa igs 4/3 8 4 3 4 4 
Feb. 7..3 4 3¢8 34 ft 4 4 z 4 : 3 
14..3 33 3 3 4 4 33 0C«sséiaae 
| ae bs 38 34 3 4 & 4; 3h 2 
28..33 4 38 32 on 3 3 3 
Mar. 6.3 4 3. 3 3 2 2 3 
deed 4 22 +8 2% 2 3 4 St 4 34 2 
20 .2 232 2 2 28 3 3 3 
Fs0d 2s 28 28 3 3 3 i 
April 3.. 24 2m «2h | 2h 24 2 2h 3 
10.. 23 25a a 28 fs | 2 2 2 $12 3 2 3 
15..% 42% ta 23 23 3 3 3 | 3t 7 
24..24 & 2x ta 2¢ 23 313 3 , 3 
| May 1.. 2x 23 23 34 | -Rimy Bia 5A 
b..13 2 23 2 a 3 $m 3:':% S13 & 


* These rates range from those current on the very best paper to those paid 


| on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver:— After a pause at 24}d on the 2nd 
and 4th inst., silver moved downward. On Wednesday the 
price fell to 24d lower than at any time since April 23, 
1903, when it was 233d, but prior to that date the market was 
on a much lower level; indeed, it had not been quoted as 
high as 24d for over seven months. As there is not the 
' slightest probability of the Indian Government buying silver 
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for many months, the prospect is anything but bright. In Allotments since last week :— 
tact, in order to maintain the exchange even at its present low aid cas 
level, the Indian Government has had to sell in London | ees a 


for cash (244d) is 4d, and that for two months (244d) + 
below that on the date of our last circular. During the 
month of April the average price for cash was 25°132, and for 
two months 25247; the premium on forward has been id, 
except on four days, when it was »;d. Highest price: 254d 
cash, 25%d two months on the first two days; lowest price: 
24750 cash, 24,0 two months on the last dav.” 


The amount to be offered next week will be ks.: oo5 one 
The foreign movements of gold to and from th 


kale 


last week have been as follows :— 
ARRIVALS. £ WITHDR 
Mon., Egypt ........+- 180000) Fri., Paris .. 


Wed., Australia ...... 5,000 Net intiux 
ee 5,000 


The following is from Messrs Pixley and Abell’s Circular, 
dated May 7th :— 


Gold—Bar gold, fine, 77s 1ogd per oz standard ; United States gold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal ; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 5d 
per oz nominal! 


190,000 


The movements in the spot and forward prices of } 
from day to day during the week have been as 
Cash. 

d 


ee 242 


May nae 

Silver — Bar silver, fine, 243,d per oz standard; ditto two 
months’ delivery, 24¢d per oz standard; cake silver, 264d per 
oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount. 


CeCe ee ee eee 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India. The tenders amounted 
to Ks.35,000, at 1s 3 29-32d. The following state- 
ment gives the result of the sales from the beginning of the 
current financial year :— 


The Union Bank of Australia, Limited, have 
branch at Pingelly, Western Australia. 

The Bank of Egypt, Limited, gives notice 1 
after May 11, 1908, the business of the bank will b 
at the new offices, Egypt House, New Bb: 


} 
road 


. : : i a 15,000 in bills on Madras 
close on £2,000,000 of English bills. The quotation to-day 45,265 in bills on Madras 
' 
| 


stra 
> 


ts. £ where all communications should be addressed 
Aged 2, O08, te Sanch Si, 2008 —_ an mee eel The London and South-Western Bank. Limi 


April 1, 1908, to April 29, 1908... 1,005,404... 66,634 opened a branch in the Franco-Britisn Exhibition, wher 
Week ending May 6, 1906 STES 200. S705 every form of inland and foreign business will be transacted, 


1,483,754... 98,337 The branch occupies a central position in the grounds, anj 


Oh 


HOME RAILWAY TRAFFIC RETURNS. 
ue 2nd Half, 1907. yer “Sales Trate S 
Annu > rt <3 per Mile 


ee 


Cost Aggregate Receipts this Hal 
j = Miles (per 

Name of Railway. wo. per Miles Open 
> Mile. 


1908 1907 


*k in 


Work- Fixed 
ing Ex- Ch'rges 
penses 


sponge 


Cor 
h Wee 


Passengers, &c. Goods, 


1907. 


® Latest Price 


190! 1907 1908 

ENGLISH AND WELSH. £ £ 
Baker Street and Waterloo ca ne 
74 Barry . ; Sebeire 
nil. Brecon and Merthyr 

lL. Cambrian 
Central Londen 
Charing X, Eustn.,& Hamp 702,772 
City and South Loudon . - J 446,394 ‘a 
Furness . se mereae 41 yy) 9,17 046 79 40,507 54 40,718 
Great Central .... ' . 19,929 59,099 0) 16 12 . 89,934 )4 334,385 
Great Eastern a 4 9,20 45,100 9% 100,400 7 a 47,163 847,200 
Great Northern . . 43,480 69, 15,100 116,740 } 59,724 
Great Northern and City cis ; l, BS 69 523. 770,253 
Gt. Northn. Pic.& Bromptu 3 » 408 2085 3 } 792,046 
Great Western ak .100 136,400 258,500 250,500 39 87 17,746 
Hall and Barnsley. . : 511 12,3€ 
Lancashire and Yorkshire 39,500 67, 106,654 109,548 
London & North-Western 00 180,000 302,000 298,000 £ 60,55 5 
London & South-Western 30,100 95,200 91,600 5 g 9,465 990,900 
Lon. Brighton & 8. Coast ,601 15,91 5,515 63,392 j 30 5,291 105 672,927 691,354 
Lon., Tilbury, & Southend 6,8 2,389 9,255 9,095 8,337 118,995 116,965 
Maryport and Carlisle 54 1,464 2,15 2,561 : ; . 
Metropolitan seein > 1,605 15,4 15,613 20¢ 0 3,12 2 243,262 240,669 
Metropolitan District .. 8,632 8,125 359 3. 2 , ale ‘ 
Midland ~| 7 167 39, 241,000 16 ) ‘ 187,000 1,187,000 2,838,006 


£ 
722 625 682,652 
367-95, 172 es 
3 35,624 1 8,436 
28,150 2 41,129 

665,363 _ 


SoS 


DPOWNWOD 


~nN +r 


wom 
s 
n 


i] 


332 


o > 
wRAFS 
IIA V 


“IW tO & ON & 00 
a a 


a ON i 


Sr 
~~ 


North-Eastern 10,01 ,086 201,211 8 7 324 908,757 910,087 2,300,347 2 

North London ao .107 8,807 675 , 79,357 94,569 64,877 
N. Staffordshire—Rai 4,53 9,77 ,358 17,729 29 795 ¢ 83,257 83,176 214,221 

1 Canal . 470 «1,780 oT \ : ; 27,656 

Rhondda & Swansea Bay 0 ,247 = 2,257 ( 40,283 12,103 1, 

Rhymney Ss : 705 6,845 8 0 0,857 


meen 


= SO ww 
[ss 


wo &- 


~s 
INS SN 


_NIe & Som 
~?t 
eS" Pes 


\s.-Eastern & Chat. Rail. 66,121 20,822 89,943 93,731 137/142. 8 1,031,745 
Taff Vak , sani 42 15,527 7 19,506 16 80,002 76 80,954 

ScoTcu 
Caledonian”® .. fy 7 161, 84,535 88, ; 53,116 393,427 
Glasgow & South-Western* 71 18 7 33,048 34,399 7 7 34,049 180,276 
Great North of Scotland* 47 f 9,67 658 } f 21,132 49,870 50, 
Highland* ; : ; lt l . 212 le 14,204 65,122 66,695 
North British * ou 6,175 62,814 98,989 96,02 3 7 58,979 is 

IRIsH 
Belfast and County Down — 1,597 967 2,564 9 3 3 18,955 f 29,079 28,959 
Dublin and S.-Eastern... 074 71 784 5,745 16,363 
Great Northern 751 814 19,300 36 15,519 ‘ 153,555 154,254 
4 Great Southern & Western 8 13,942 .700 27,01C ; 12,779 8 208,078 208,184 
34 Midland Great Western 4.125 8,629 12,754 12,366 2 { 11,947 § 65,184 68,055 


* From Feb. 1. On Arbitration Preference Stock. 


COLONIAL, FOREIGN, AND AMERIVCAN RAILWAYS. 


’ eceipts otal Receipts : seipts. rote sceipts. 
ae R | T R t Miocene Receipt Total Receipts an 
1908. | 1907. 1908. | 1907. 

FoRBIGN. — Con £ z z £ AMERICAN, — Con 
817 B. A. & Rosario May 2 106,923 91,575 1,916,563 1,689,987 Baltimore & Ohio 
250 C.Urug. of M. Vid 2; 10,] 10,560 420,431 415,112 Chesapeake & Ohio 
Bengal Nagpur ll 133 Cordoba & Rosar. Ap). 19 758 825 201,985 185,430 Chic. Mil. & 8S. P. 
Bombay, B., &C.1T. May C 5,600 .2€ 733 Cordoba entra! 19 3 495 3,8 56,615 49,4690 Denv.& Rio Grande 

Do State Lines 32,20 .133)  593,40C 5,733 Costa Riva Mar.28 ‘ ; 253,785 224,286 Erie . naan 
Burma A} 23,380 6,650 889,175 326,327 Cuban Central May 8, 667 313,210 381,425 Great Northern 
Canadian Northn 34,440 £40 1,536,620 1, 880 Egyptian Delta 1. 18 7 s 12,306 14,142 Ilinois Central... 
Canadian Pacific 7 12,600 388,600 11692600 Entre Rios May ; 5 500 973 £43,821 211,006 Louisvl. & Nashvle. . 
East Indian 2 109, 5 933 1,995,533 G. West. of Brazil 2 208 608 163,783 179,063 Missouri, Kansas 
G. Trk. of Canada 30 18 239,716 2,310,443 2,733,270 Inter. of Mexico Ap) 19,900 190,000 6,481,800 5,932,870 N. Y. Central and 
Gt. Indian Peuin. 16 0, 310,277 361,351 Leopoldina iy i a 17,276 389,999 384,210 Hudson River . 
Indian Midland 16, 20,61: 10,277 361,351 Mexican : yl 72,700 179,500 2,685,400 2,665,400 New Orleans, N.E 
Madras & Southn Mexican Natnal. Mar.21 $307,470. 319,457 10863885 11576706 Norfolk & West 

Mahratta .... pl.l ) 7s 4.077 252,528 Nitrate Rails.* 3 , 19,754 150,154 152,407 Northern Central 
Quebec Central I 6, 861 8.043 52,578 Ottoman May .773 4.782 80,197 85,458 North Pacitic..... 
South Indian f, 6138 305,677 228,044 Pireus Athens Drs Drs. Drs. Pennsylvania. ... , 
Southern Punjab 3,693 90,732 Peloponnesus 154 141,222 1,075,928 1,125,130 Philadel.& Reading Fel 

ForRBIGN San Paulo Api. 1 6, 33,861 364,961 574,117 Southern Pacific . 
Antofagasta(Chili) Untd. of Havana May 14, 28,968 827,553 1,088,577 Southern Railway - 
and Bolivia ; 3 , ,388 325,946 West. of Havana ( 4,815 225.615 188,598 St. Louisk&SanFran 
B.A. Gt. Southern 530 3,650,751 AMERICAN Texas and Pacific 
B. Ayres Western .530 1,684,092 Ala. Gt. Sthern. Apl. 14° 180,992 219,079 8,635,406 2,924,625 Union Pacific 
B.A. & Pacific : .703 2,979,871 2,519,852 Atchison Topeka Feb. — 1,350,510 1,485,332 12191851 12561771 Wabash 
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f business will be from 12 till 5 for the first 





| Rates 





which it will also be open from § till 10 p.m. on | 


| result on the week, however, is a fall of 


Rates | 
Latest of Ex. | Usance. — of Ex- Usance. | 
Dates. change.| * change. 
. i 33 Cheques Lisbon ...... May 6 46§-4 Atsight 
Paris - ms ; 2 19-20, > Madrid ...... — 8 28-82 
Brussels.» 9 1210-4 Short Italy .......- — 7 25°124-43 ” 
Amsterdam. ~ > oo43 od Rio Janeiro... — 6 idykd dys st 
Beri .---: 7 20°284 3 months|Buenos Ayres! — 4 48e.d 90 dys st 
eae — 7, 2042 Short. Montevideo..|Apl. 10 5i4d 90dysst | 
tenons gl 20-414 a“ Calcutta .....May 8 1/33 _} ‘teleg’ph 
Frankfor 2 24°03 ‘ Bombay — §& 1/323) \transfer | 
ee ee 7 94°80 |3 months Hong Kong --|— 8 QM transfer 
Yak -- 8 4848 60 days Shanghai....— §& 2/43 s 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 





On Usance. —s — arenaneand 
April 28. April 30, 
Te seassaninwndeninlionaieds Cheques 25 12) 25 15 25 12) 25 15 
Te ccpcouncoueosunsensenes 3months| 25 3 25 36t 25 31k 25 363 
Marseilles ...2.seceeecrceoeces do 2 31¢ 25 36: 25 31$ 25 363 
} ameterdarn cescatanceeeuseaes Cheques|12 24 12 28° 12 2 12 24 
Ditt0 eve veveerevecceceees Smonths; 12 4g 12 5% 12 44 12 5 
Batti. ce .ceccrcccevevcescece " 20 66 20 75 | 20 66 2 70 
cembars » | 20 66 20 70 20 66 20 70 
Frankfort ....+++-seseeeeeeeeees . 20 66 20 70 2 66 2 70 
Vienna and Trieste ....+-+eeee- ” 24 32 «24 36 | (24 320 hk 36 
Antwerp eccceeceoeeoesesoesooe! ” 25 40 25 45 | 25 40 25 45 
St Petersburg ...e--+eeeeeeeeees ” oa 248 aad 242 
MosCOW wee ccercecvecceescccvecs ” a 24 242 - 24 248 
Gonon Waples, AC. -.cccese sees] | 25 AR 25 46g = 25 463 
Madrid, Barcelona, &c, ...-++- ” 40i8 41 va 40. 4la 
LISDON ..ccereeeereeeeeeerevees ” V6 ex 462 46t 464 
Switzerland .....-.-+eeeseeeeres ” 2 40 2 45 25 38% 25 434 
OTHER EXCHANGES. 
SouTH AFRICA. 
London on S.A. S.A. on London. 
Sight ....+6- eceence 4% pm.| Sight ......ccccees 4% dis. 
30 days ....++ cosce SP oy gp | CO GBYB coceee woeee Bon 8s 
| eee De miera ay oe a Pee we aleweeeeieas ee aha 
eer kis es a | TE a (etncnteeence. EB ave 
120 ” * eevee 38 ” ” 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling. 
ORDIN x5a's ane Par. ae COM vecudas ‘ 101s 
983 OnDemand.. Par. 99% On Demand.. 106} 
Te Wale cecoce we 998 Oe GIG cccces 1004 
97 60 djs ..... ‘ 993 GP OP weeeee 100; 
The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate. Market, 
% % | % 
Paris ...... 3 Jan. 23, 08] 23 Genoa...... 5 Jan. 27,'08] 35} 
ee 5 Apl. 27,'08} 44 Geneva .... 34Mar.19, '08) 3% 
Hamburg .. 5 Apl.27,’08} 44 St Petersbrg 64Jan. 27, '08)nom 
Frankfort .. 5 Apl. 27, 08} 4y; Madrid .... 44Sep. 24,'03} 34 
Amsterdam . 34Mar.23, '08) 34 Lisbon .... 6 Jan. 9,'08)] 4 
Brussels... 3s Mar.28, '08} 3 Stockholm.. 6 Mar.31,’'08} 5 
Vienna .... 4 May 7,'08; 314 Christiania . 54Jan. 30,08) 5 
Rome ...... 5 Jan. 27, '08} 34 Copenhagen 6 April 6,08} 5 
Me seexes 5 Jan.27, 08) 3% | 


At other centres the latest recorded quotations are :— 


of 


New York (call money).... 2 


Ditto (endorsed Bills) .... 4-44 Bombay, Bank min. ...... 
The following are the standards for 


Principal gold exchanges -— 


Francs. FReNcH. Marks, 
as p. mille for us 
ar 20.43—Par 
124—4 p. mille agst us 


The latest exchanges are :— 


GERMAN. 
20.52—5 per mille for us 


20.35—5 p. mille agst us 


% 
7 
8 
gold points of the 


Calcutta, Bank min....... 


Dollars. AMERICAN. 
4.89—5 per mille for us 
4.867—Par 

| 4.827—8 per mille ags us 


French “cheque” exchange 25f l3c, or 34 per mille agst us. 


German short exchange 
New York exchange 


-» 20m 43pf, or par. 


“Cable transfers’’ ..... -$4.874, or 1} per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


; CONTINUATION, 
Mines, May rr. 
General, May 32, 
Consols, May 29. 
The stock m 
influences thi 
factors has 
lower, 
the 
ment, with the 
and failures in ] 
Ing to the 
and Tuesday. 
dent with ¢/ 


Market ir 


a 





| 


—X—X—XS—SS—SXS—S_______ 


Pay. 
General, May 14. 
Consols, June 1. 


arkets have had to contend with many adverse 
‘nis week, and the multiplication of depressing | 
s had the one and inevitable effect of sending prices 
The political uarest in Calcutta, the fighting on 
Alghan frontier, the proximity of the Budget state- 
usual stock of wild anticipatory rumours 
| i-gypt have all played their part in contribut- 
ne tall in prices which was experienced on Monday 
These troubles were, unfortunately, coinci- 
the Consol carry over, which threw the Consol 
into some confusion, and under the lead of the gilt- | 


| 
| 


| the week the Foreign market was strong on a steady invest- 


Closing Prices—, Rise Prices.” 
Last Week, To-day. or Fall. Api. 27. Apl.8 
Argentine 5%, 1886-7 ......+-+- 103 . 103 os éo 0s 40 es ee 
© Rescission ........... ere &93 . 89k ow — &.-- S9R.. 8% 
Do National Cedulas“B”.. 463 «2 465 «2. «+ ve 46 oo 443 
Brazilian 4% Bonds, 1889..... . 82+ « Te: «ese « 82g .. 854 
Do W. of Minas 5% «.--.++- 944 ve eee 
Bulgerian 6%, 1892 .......+.+. - @ - 10 ‘a ou. 8s 103 .. 105 
| Chailian 44%, 1895.........+4-. © 6 co Pd weo— Hue BEee BH 
Chinese 7% Silver, 1894 ..... e 98 ee 93x «0 — 3... WD oo BG 
| Do Gold 189€,5% ......00 - Wie .- MZ we + gee 1OM.. WI 
Egyptian 4% Unifiec vebt .... 102g .. l00}x 2... .. o- 102g... 10% 
| 0 34% Converted ......... ° 96 .. cece cs ce BG OE 
a. , oe %6 ee 96 a 40.) ee ee ot 
German Imperial 5%, 1891 .... t0h_ isis 80 —— £03 .. £0 
Greek, 1606. .....cccccecsecsee 46 . 48 ree 
Do Monopoly, 4% ...-.+-++.« 49 e Got te © 49 
Hungarian 4% Gold Rentes .. 94 94 ‘a ee an wee 4 
Italian 37 % Rentes ......... « 103 co 103 ne we ee we MCS oe OB 
Japanese 4% Sterling ....... e 8C es 798 «2 — &-- SH. 81 
Willa BED. evovcccascsese oo. BM «om fee Sa & 
Do 5 %. 1907 (New)... .0.-e+6 as... da = ae ee 
Mexican Conv., 1899 ......... ‘ a oo lOig .p — gee 10lg.. 101 
Peruvian Corp., 6% Debs. .... 94 ee 94 — 3. 4 %6 
| Portuguese (New) ....--+eceee t2¢ ° 623 «2c + hee 6&2 62 
| Russian Ser. I1.,4% .....+++- ° 8&3 83+ + 2. 83 - 83% 
Spanish 4% Sealed .........++. - 92% . ae = 
Turkish 34%, 1894 .......+++- - 96 oo GE oo 
Do 4% Unified .........++++ ‘ #4 ee ve t’w FF aan 
United States 4% Loan..... .. 122 oe (ae eo +e es ce ce ce oe 
Uruguay, 34% Bonds ......... ‘ 70 ee 69x oe — 70% e cf 
Venesueia 3%, Dip. Debt...... 45 26 945 ne ee ee we WE ee 


edged market everything gave way. 

prevailed, however, as the week advanced, and though the 

| recovery has not been complete, some at least of the loss has 
been wiped out. 
on Friday. 


has_ spent 


had a most depressing effect, and in addition to the usual 
| bear selling large lines of the premier security were offered, 
_ and on Monday the price closed with a fall of 14, at 55 ¥ tor 
| cash, 
days, in sympathy no doubt with easier rates in the money 





A more certain feeling 


More large issues depressed the markets 


British Government Securities.—The Consol market 
an unhappy week. The news of political 
unrest in Calcutta and the fighting on the Afghan frontier 


rag 


The fall, as usual, was overdone, and on succeeding 


y e 
eremantqewmnense Yor Ls GA sa emt 


market, a gradual recovery took place in British Funds. The 
for cash at 853, 
compared with last Friday, but even this recovery leaves the 
quotation at a level which is discouraging to those who had 
hoped for better markets. While the depression spread 
through the list, the first to feel the effect of the Indian 
troubles was the group of Indian securities, and there 
is a fall of from } to 1 on the week. Local loans have 
lost 4+, but Transvaal Threes are } better for the account. In 
the Corporation list, Metropolitan Water Board stock has 
been marked down 1} cn the new issue, and a fall ot between 
1 and 2 has taken place in London County Council stocks. 
Other issues in this list have displayed heaviness, and the 
same tendency has been experienced in Colonial Government 
securities 


CLosine@ Prices, -— 





Wyte Saatuae a 


aa =~ 
tas Move 
Tht Sat. Mon, Tues. | Wed. Thars. Friday ment 
Cons. 24% red. 1923 862 2 863 4 85% § 854 2) 85) 3 8536 85h Z— §& 
Do a/e June l.... 862 2 86% 853 4 858 2 852 4 854 62 858 s— 5 
29%, red. 1905...... 914 24 G14 2h ld 2 Gb 24 B1h 24 G14 24 lh 2y 
9%, red. 1905...... 842 5: 849 53 832 44 839 44 B35 53 84 4 833 af 1 
Guar.23% (Irish Ld) 90: { 90 3 894 90 89390 | 89490 893903 893903— 4 
National War Loan 
23% Stock ...... 99 $993 399 499 $99 4 99 2) 998 2 
Exchequer 3% Bads., 
red. 1909 ...... 100 4100 4100 43100 4100 4100 4100 4% .. 
Do 23% Bds. red. 

1906-15 ........ 99% 100954 100994 100994 100/994 100 993100994 100 .. 
Local Loans 3% Stk 98% 3 98%  { 973 83 9/2 84 ot 8} 98 783:— 34 
Trans. Gov. 3% Stk 97: | 974 3 963 74 963 7; 974 3 97k § 9RB + 3 
Bank Stock........ 266 71 266 71 264 9 263 8 265 8 2635 8 2635 8 — 3 
India 34% red. 1931 292100} 99 100 974 8} 974 84 984.93 99 4 982 93— 1 

Do 3% red. 1948.. 91 4 904 14 8990 8390 | 89.90 89490 89490 — 1} 
Do 24% 1926 .... 77 8,77 8 75 7 75 7/75 7. 76 7) TSR ES— 14 
Do Rupee 1854-5 63 4 63 4 62) 3) 62} 34 624 3) 62h 34 6283 — 3 
Met. Cons. 34%.... 1014 2 1614 24101 2 101 2 101 2 101 2 101 2 — 3 
Met.Water Bd.3%B 90 2/90 2 8991 8991 89 91 89490} 834904— 1 


Foreign Government Bonds.—Thiec market for Inter- 
national securities has resisted wonderfully well the depres- 
sion which confronted markets, and though there was no 
selling to any extent the marking down of prices has, asa 
rule, been confined to a mere fraction. Russian stocks have 
kept quite firm, and the change in prices is due to the deduc- 
tion of the dividend which has been paid. Japanese issues, 
however, have been easy, and prices have declined round 
about 4. Other Government issues have hardly moved, with 
the exception of South American Government bonds, which 
show irregularity. Argentine issues have moved slightly 
lower, but Chilian issues have advanced a part. Selling of 
Peruvian Corporation Preference was indulged in, and the 
quotation closes } lower, at 32. During the last three days of 


ment demand. 


The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-ap 


British Railways.—The lockout in the shipbuilding 
trade had, of course, a depressing effect on the Home Rail- 
way market, and before it was known that there was any 


chance of the conflicting interests being brought together 


| 
| 


| 
| 
| 


i ° 
|} that a settlement might possibly be 
| 


| 


| issue will be made during the forthcoming 


! 


| 


1012 


again for the reopening of negotiations, 
| The adjournment of the conterence, however, revived hopes 
arrived at, and a termina: 
tion put to the unfortunate dispute. The support which was 
given to Scottish stocks gave the impression that a hopeful 
| view was being taken of the labour situation in Glasgow, but 
this did little more than steady prices. The trafic returns 
have also been disappointing, at least unsatisfactory, and the 
effect upon the market has been duly registe red on prices. 
North-Eastern naturally suffered most, with a fall of £37,000, 
and all the other northern lines likewise show poorer trattic 
returns. In oneor two instances, howev er, there is int iprove- 
ment, notably in Great Western, which £8,000 higher. 
The movement in prices, however, has not been very heavy, 
and the decline sel’'om more than 1. London, Chatham, and 
Dover have been affected by the impending issue of 4 500,000 
34 per cent. Debenture stock at 874, 

The traffic returns ot seventeen principal English and Irish 
lines show a decrease of £42,759, equalto 2.4 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £2,326, equal to 1.0per cent. For the current half-year the 
English and Irish lines exhibit a decrease of £564 692, equal to 
1.9 per cent., while the Scotch lines for the current half-year 
show a decrease of £124,661, equal to 4.2 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the rst inst. 
amounted to £26,940, on a total mileage this year of 430} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £271 upon 
the week. 

Subjoined are the latest closing prices of the more 1m- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given fer 


reference purposes :— “ Making-up” 
Prices 
27. Apl. 8. 


sslane fell away. 


is 


Closing a Rise 
Last Week o-day or Fall Api. 2. 

Barry Deferred Ordinary .... 75 = 
Caledonian £6 

Do Deferred .. 223 
Centra! London Ordinary 
City and South London 
Great Centra] Preferred 

Do Deferred 
Great Eastern 
Great Northern Deferred .... 
Great Western 
Hull and Barnsley .......... oe 
Lancashire and Yorkshire ... 
London, Brighton,&ec.,"A” . 
London, Chatham,and Dover. 

Do Arbitration Preference .. 
London and North-Western . 
London and South-Western 

Do Deferred ° 
Metropolitan Consolidated... 
Metropolitan District 
Midland Preferred 

Do Deferred 
North British Ordinary... 

Do 3% Preferred snes 
North-Eastern—Consols ... 
North Staffordshire — . § on 
South-Hastern * A” > ‘ $é —— 


American Railways. — 
oscillated between firmness and the weakness following sharp 
breaks. But the firmness had — significance, beyond 
being an indication of the rich precede: loans. 
The most important item of news o: the week is the 
ment of the Union Pacific bond issue. At 
stockholders agreed to the proposal of the di 
$100,000,000 in first mortgage bonds, nly half of which will be 

under strictly 
It is expected that the 
by 
in Europe, but 
the backing the 
to await the result of 
The terms of the issue 
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74 
40 


124 
64 
42 
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American market has 


e support wi new 
announce: 
a meeting, the 
rectors to issue 
the remainder be reserved, 
guarded provisions, for future 


issued at once, ng 
issue. 
Messrs 
up to 


issue 


week, 
Rothschild and Messrs Baring Bros. 
Friday nothing definite was known of 
would receive. It will be 
the subscription by the 
have not been made public. 
prices up was followed by a 
quotations on the week show an all round advance. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


sting 


inter 
public. 

The buoyancy which carried 
sharp break, but, nevertheless, 


“ Making-up” 
Prices. 
.27, Apl. 8, 

M803 oo Tee 
104 +» 894 
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-—Closing Prices— Rise 
Last Week. To-day, or Fal! 
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Atchison Com, 

Do Preferred 
Baltimore and Ohio 

Do Preferred 
Chicago, Mil., & 8t. Paul, Cc Stk. 
Denver & Rio Grande Ord. Shs. : 

Wo Preferred Shares ; 
Erie Railroad Com, Stock .... 

Do Ist Pref. 

Do 2nd Pref......... ae 
[llinois Central Shares 
Louisville & Nashville, C Stock 
oew York Central Shares .... 


eee ween eeeneee 
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| N.Y., Ontario, and W. Reg. Shs. 


‘at least ;\y 
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384 
68; 
83 


° 
ee 
° 
« 1363 
° 
e 
° 
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Norfolk and Western Common 
Se Ge NUN s kcncccvasenes 

Northern Pacific ............ 

Pennsylvania R.R. $50 Shares 


. 62 
Reading . Sbeksabebhen ; } 


574 
153 
414 
864 


Southern Ordinary ............ 
Do Non-cum. Pref....... 

Southern Pacific 

Union Pacific Shares..... 1423 

Wabash Pref. Stock 214 


wencign and Colonial Railways.—1)), 
of the Trunk Railway have lost much of their sti 
at one time might have caused dismay is no 
great calmness. The traffic decrease of 
effect, and though this 
interest and practically neglect: 
The 


steers ee 


had practically no 
without 
issues have moved up on the week. 
is, without doubt, a indication 
Canadian Pacific Ordinary are unmoved, t! 
for the last nine days of April showed a dect 
With possibly two exceptions, the Foreign Railw 
provided little of interest, and in the 
prices have followed the general trend 
Leopoldinas were the feature on the d 
dividend. The payment of 44 per cent. on 
last year compares with 4 per cent. for tgo06, . 
sums have been put aside and a substantial bala 
forward, the position of the company 
The quotation on the week, however, re 
Mexican Rails were sold before the report w 
again prices have declined. In the 
movements are irregular. 

The following shows the net movement on the week j; 
soine of the principal issues :— 
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sure 
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show 


* Making-o 
Rise Prices 
or Fal), Apl. 27.4 
}l3g 2. il ,: 
112 oe ° li? 
104 ee Y 
cee ae 
161 
16 
1004 
84s 
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+03 
35 
32 
133 
85 
a0} 
19b 
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7-—Closing Prices-~ 
Last Week, To-day 
1154 
14x 
05}x 
421 
160 
154 
994 
83 
40} 
2t 
56 
34} 
134 
844 
10} 
155 —C(‘C 
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Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacifie Ord. 
Buenos Ayres and Rosario Urd, 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada ORG. 
Do First Preference 
Do Second Preference ... 
Do Third Preterence’.... 
Great Indian ae B 
Guayaquil and Quito 
Mexicen Railway, Ordinary .. 
Do First Preference ........ 
Do Second Preference ..... 
Nitrate..... : 
San Paulo ...... ° 
United Rai.ways of 


Havana .. 


-The Miscellaneous Market suffered f1 
the 
are 


_ Miscellaneous. 


he depre ssion which spread over other se 
5 ck Exchange, and though there 


almost 


one or two exceptiot 
registers a falling away trom the pric 
declined, Agric 


being marked 


every section 


levels of last week. Banks have generally 
tural Bank of Egypt bonds 
respectively on the approach of the new issue. 
change has occurred in Breweries, but among 
Londen and India Deferred have improved 
the * A’’ Debenture fell to a similar extent. 
list British Aluminium have declined a fracti 
descriptions keep firm. A general decline | 
in the Electric Lighting list. There has b 
but the new filament is, we understand, respon 
lower prices. Financial Trusts have moved_ irregular 
but Iron and Steel descriptions are not entirely t 
ettect of the lock-out having been discounted. 

The following are the prices and variations 
active shares :— 


d ywn I ahe-. 
Hardly a: 


Dock iss 
it 
mvVi 


MISCELLANEOUS 
Closing Prices. Rise 
Last To- or Last To- 
Week. day. Fall. Week. day 
Agricultural Bank Hudson's Bay.. ret at 
of Egypt 65 ..+ & 


Lipton .... a 
Allsopp Ord. 7a... 7 — 4 Lon. & County Bank se 90} 
Anglo-AmericanTel 565 oo BBE ns Lon. & West. Bank 20; .. 
Armstrongs . ee at — + th Lon. Genl. Omnibus 30... 
BritishElec.Tractn. ae = 
sare ue 4 
5 


Closing Price es Ris 


Lovell & Christmas a 
Brit.Invt. TrustDef. 1783 . Ord 6} 
Brunner,.Mond&Co 5 .. Lyons iJ.) & C 

Coats (J. and P. Sdy.. Meptn.Hiec. Sup) 
Cunard Steamship.. 134x.. P. and O.Deferred 

Eng Sewing Cotton lg.. Vick'rs Sins & M'xu 
Gas Light. &c 95 Spiers and Pon i 
Guinness Ord......580 U.S, Stee! Corpn. 
Harrod's Stores.... 4 


RE 7 bo 
L34x.. 
Lyis Te 
..580 .. 
44 ootsy 
Mines.—Optimists are beginning to m 
ance in the Kaffir market again, and pred) , 
frequent that Kaffirs may yet revive. The satisiactot? © 
puts no doubt justity the hopeful feeling, but 
more general support than that from th 
market to bring back the booming times ain 
gotten. There has certainly been a bett re 
se 0 nce 4 
African gold shares this week, and prices in « sseque ; 
better all round. Firmness has also beet disp 
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| Main Rf. 4... 9. 
vdenburg lf4.. lf4-. «- 
| Gock } (Ne Wi. ceceee @. 4 . « 
n | Heriot (N one 34 - t 
|| Jubilee “apeee oy lyn. 
Jum} rs . i 1 Bee a he’ 
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DIVIDEND ANNOUNCEMENTS. 


Dividend % per t=. Corres- 
Annum. co22 oonding 
Company. Perio To —— 2s Period 
= Last 
Interim Final. —“=— 4 Year. 
Bank of New Zealand Year Mar. 3] “s “a i ] 
Briseis Tin Mine <a : 6d p.s. od p.s 
Calcutta bh leetric Supp! 
Corporation Half year D 31 s 8 Los 
Carthagena and Her 
reiras Trams GYalf Dee. 3] 4 10 
Ceylon Proprietary Te 
Estates ( Yea Dec. 3! ‘ i 4 
Delhi, I 1 Kalka 
Railway ¢ Half vear Dee. 3] 6 - 6 
Grand Hotel, Eastbourne Half year Mar. 31 ; 
(;uardian Assurance Co. Half Dec l 12 1 10 
Hyderabad (Deccan: Co Year Dec dh 2 
Leo lina | ay ¢ Yea Dec. 3] +4 + 
Live yi 1 ] i I i . 
ind Globe I rance 
_ Co : Lalf ir | ae ‘ 110 30 110 
London Scottish Amei 
can Trust .. .. Half yea: ; f 
National Bank «¢ Aus : 
tralasia . Half year De 3] os 5 
Neuchate Asphalte Co. Half year Dec. 3i ee 8 a} il 
ennsylvania Railroad 
Cas: ‘ ...-- Half year De 31 
8 Insurance Office Half year D 31 ee 58 Pp. - p.8 
Western Australian Bk. Half year D 31 20 





CRUSHING RETURNS. 


For last calendar month except where otherwise stated ) 


Tons 2 a 
Cvenedl Gold Recovered. _ 


— Profis. 
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Associated Norther 
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oan 1,876 2,526 2,021 70 2,72— V} 10,93 
Bu nk’s Birti lay ... 475 ‘ ; 503 i\ 62 
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dated .. eS ed a a +7] 
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weeks ended May 2 6% ee « oe ae V 2,10) 
Dharwar Reefs ... 1,3¢€ \ os 65? 
Dutf Development week 
ended April 2 as 182 
Fidorado Banket 2, 1,36 287 1,647 f 3.4159 
Forbes Rhodesia (Mar. 1, 389 49 438 
Giant Mine Khodesia) 6, 2.57 V £10,903 (P 6,48 
Golden FH rseshoe 22; V) £51,535 (P) 24,889 
Golden Pols l 148 734 .\ 39 
Great Fingal] 212 $96 5,518 8,27- \ ,10 
] ‘onsolidated 4, 1,237 (\ . 
ul 246 97 15¢ 1,12 
ida H ae 1.0 ‘ 747 - Vv 2,882 (1P 276 
Ivanhoe ........ 19,030. 19,920 2,504 7,413 19i:7(P) 21,140 
Kalgurii........ a 10,714 V) 296 
Killarney Hibernia.. *55.V 66 
Lake View Conso!s 9,513 2,637 V)£11,292 'P) 1,172 
Mount Morgan (Queens 
land) ... a 20,005 16,338 6,500 6,152 12,652 '‘V) 8 
ar and Peak Hi 
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March 21) caeas 3 564 . +5611 299 
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DOIN so ccc acs <cccoes 2 85 1,45 350 1,806 
Sons of Gwalia ..... 2 52h 13,248 2,810 1,91€ 4,.726(V) 20.023 
South Kalgurli......... 9,050 2,949 Vi 12,504 
Talrma ‘ oa 50 V)} £2,600 (P 100 
Talisman Conso!i iat a 4,03€ V/£17,296(P) 9,912 


Victoria Proprietary ia we 
(March 28 to Mi ay 3 1,545 552 8 638 oa 

Vivien. 2,704 5,250 519 598 L1l4iv 4.717 

Waihi ‘P eri sd nding co 
April 18) . 30,172 Vv) 70,28 








Notices and Reports. 


RAILWAY COMPANIES. 


The directors, after provi lit 





LEOPOLDINA 





charges and transterring £23,090 to the rese ve fo the redemption 
of the 4 per cent. debenture stock, £20,000 to the contingency 
fund, and {6,0co to pension fund, the net revenue account made 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit, 
Balance After 
from Pay- 
Last ment of 
Account., Deben- 
ture 


Interest 
x 


Weoe Avail- 


Company. Ending 


| Distri- 
| bution. 


£ 
14,975 148, 


Bank. £ 


Royal Bank of Canada ......, Dec. 31 


OTHER COMPANIES. 

Alabama Coal, Iron, Land,} 

and Colonisation ........ 
Block and Behe .......e00:: 
City and W.End Properties(27) 
Darjeeling Co. ...... 
Eastern Extension, &c. .... 
Eastern Telegraph ......... 
Kacharigaon Tea........se0. 
Land and Mortgage ........, Mar. 31 
LU TOR onciseccnnsecess - 
New South Wales Mortgage 

Land and Agency ......| Jan. Sl 
South Metropolitan Electric 

Tramways.... Dec. 51 | 
South Staffordshire Tramways) Dec. 31 | 
Texas Land and Mortgage....; Mar. 31° | 
Thornycroft and Co. (John I.) Dec. 31 | 
Tilt Cove Copper ...........-, Dec. 31 
Trust and Agency ..........| Dec. 31 

Mar. 31 
Dec. 31 


8,091 10,24 
24,230 
854 
130,442 
286,143 
1,604, 
18,581 
6,210 


15,421 


8,477 
2,056 
20,899 
5 
23,587 
69,643 
29,223 
206,487 


2,152 
510 
149 

74,947, 
41,651 
242 
2,113 
1261 


7,675 


339 

611 
3,106 
1,068 
3,510 
1,969 
2,023 
6,864 


Dec. 31 

Mar. 25 | 
Dec. 31 | 
Dec. 31° | 
Dec. 31* | 
Dec. 31 | 


| 
} 
j 
} 
} 
} 
} 


Warner Estate (29).......... 
Western Telegraph (28) ...... 
, * Half 


‘Amount 


able for 


07, 163,382 


24,740) 
1,003) 
205,389) 
327,794) 
1,846 
20,694) 
7,471 


23,096 


8,816 
2,667 
24,005 
1,073 
27,008 
71,432 
31,246 
213,551 


Appropriation. Corres 


\Period ponding 


Last Year. 


TT 


—., 


Dividend. 


Carried to 
Reserve, Balance ie 

Deprecia- Forward _,¢t 
tion, &c. Profit. 


Ordinary. Prefce. 


sani cide cect Divi. 
Rate. Amount. Amount. 
. -—_— | £ 
10 78,000 ‘ 


£ 
£4,000 


£ 
51,382 


{ 


3,955 
15.356 


3,133 
4'166 


135,000 
180,000 
1,403 
16,500 
6,524 


13,072 


4 3,156 
786 
1,003 
20.389 
35,794 
251 
2,894 
447 


7,524 


431 

467 
2,255 
1,073 
3,474 
2,254 
1,709 
5,972 


"4,442 


50,000 
77,000 


"1,300 
500 


2,500 


23,732 


os 138,385 
35,000 184.285 
| 192 aw 


6697 
17,354 


18,750 
23,531! 
25.427 


12,090 
62,379 


* 700 
3,000 


nil 
15 
nil 
123 
74 
6 
3 


19,115 


68,352 
27.568 


193,176 


"6,902 
145,000 
-year. 


(27) City and West End Properties.—The total reserve now stands at / 38,661. 
(28) Western Telegraph.—/120,000 has been placed to general reserve, £5,000 to ships maintenance, {10,000 to marine insurance, 


and {10,000 to land and buildings depreciation. 


(29) Warner Estate.—£700 has been spent out of income in permanent improvements. The company’s property has been increased 


by 11 shops and 49 houses. 


BANKING COMPANIES. 


NATIONAL BANK OF AUSTRALASIA.—At the ordinary general | 
meeting held in Melbourne on the 6th inst. the report and balance- 
sheet for the half-year ended March 31st last were adopted, a 
dividend declared on preference and ordinary shares at the rate of 
5 per cent. per annum, and {10,000 added to the reserve fund. A 


applied to reduction of the bank’s premises account, and £4,675 
carried forward 


INSURANCE COMPANIES. 

LONDON AND LANCASHIRE LIFE.—The report for 1997 states 
that the new business consisted of 2,375 proposals for £842,821, 
and deducting £102,242 for these declined and not completed, or in 
course of completion at the close of the year, the policies issued 
were 2,195 for £740,579, giving a new premium income of £31,407. 
The total premiums received amounted to £329,399, and after 
deduction of {9,348 paid for reassurances, the net premiums were 
£320,050, being an increase of £6,768 over the previous year, The 
total income was {411,216, including {£90,748 from interest and ! 
dividends ; the average rate yielded on invested and uninvested 
funds was £4 28 5d. Theclaims by death, with bonus additions, | 
amounted to £136,055, and continue well within the expectancy. 
Those under endowment polictes amounted to £58,973. After pay- 
ment of all outgoings the funds have been increased to £2,287,355, 
the addition to the life assurance fund being £124,039. As tothe 
quinquennial valuation, with the continued expansion of the com- 
pany's business, the directors, acting under the advice of the 
actuary, considering that the time has come for further strengthen- 
its financial position and reserves. 


MINING COMPANIES. 


MOUNT MORGAN (QUEENSLAND).—Output for the month of 
April: Gold reduction works treated 20,005 tons ore and produced 
6,500 ounces fine gold Copper reduction works treated 16,338 
tons ore and metalliferous flux and produced 540 tons of blister 
copper containing approximately 535 tons of copper and 6,152 
ounces of fine gold. 49 tons of copper precipitate recovered, con- | 
taining 37 tons of copper and 14 ounces of gold. Estimated value 
of above products £83,509, taking copper at £58 per long ton. 

PENA COPPER.—The report for 1907 states that the quantity of 
overburden removed during the year 1907 was 174,324 cubic 
metres, as compared with 220,869 cubic metres in the previous 
year. The amount at the debit of this account, as shown by the | 


no 
balance-sheet, is now £44,351. The profit onsalesof produce, Xc., 


| 
j 
grant of {1,000 was made tothe officers’ provident fund, {£5,000 | 


ine 
iii 


5 


£19,522, to which is to be added £5,382 brought forward, making 
a total of £24,904. Although the above profit has been earned, 
the directors have thought it prudent to retain it, in order to 
strengthen the financial position of the company, as money will be 
required to carry out further special investigation work and to 
extend the development of the mine. It is. therefore, proposed to 
| add £5,000 to the reserve account and to place {12,000 toa special 


sunt tor investigation, development, and similar work, leaving | 


£7,904 to be carried forward. 
ae 


£757:244, 


RAND.—The repor: fcr year ended December 31, 1907, states 
that the cash and cash assets on hand at the end of 1906 were 

757.244, and the net profit earned for the year was £675,082, 
making a total of £1,432,326, which was dealt with as follows :— 
Investment accounts: Net increase for year, £50,293; debentures 
repaid or purchased, {121,150; dividends Nos. 8 and 9 absorbed 
£583,685, and the balance, cash and cash assets on hand, after 
allowing for all liabilities excepting debentures, total £677,197. 
Tbe amount received for dividends on shareholdings again showsa 
substantial increase for the year, being £87,404 more than for th 
year 1906. The company took advantage of its rights under the 
debenture conditions to purchase £37,800 of the outstanding 
debentures, which have been cancelled, together with the £83,350 
redeemed at the commencement of last year. The total reduction 
in the issue for the year is thus seen to have been /121,150, and 
the balance outstanding on December 31st was £378,550. A further 
annual instalment of £83,360 was drawn on December 3, 1907 
for redemption on January 1, 1908. Dividends amounting to 13 
per cent., or 6s 6d per share, have been paid during the 
year. The amount distributed was £583,685 The  sub- 
sidiary companies show increased working profits over the 
previous year amounting to £375,115. The crushing duty per 
stamp has been increased to an average of 6.181 tons per 
day, and the average working costs show a reduction ol 
1s 3.625d per ton. In May last a strike took place among the 
miners of the Witwatersrand, and most of the subsidiary com- 
panies of the group were affected. But for this the results for the 
year would have shown an even greater improvement. The Lang- 
laagte Deep, Limited, will shortly pay its first dividend, and may 
be expected to contribute regularly towards the company's income. 
All the producing subsidiary companies of the group, with te 
exception of the Durban Roodepoort Deep, Limited, are thus 
paying dividends. As regards tne last named company, It 


|} expected to enter the dividend-paying stage by the end of 1909 


Assuming an adequate supply of native labour to be « btained, it 1s 
anticipated that subsidiary companies of the group will show 
enhanced profits during the year 1908. Owing to the exhaustic® 


: ° a ° ° : — Ved ¢ 
| of working capital, the South Norse, Limited, was compenec' 


discontinue its development operations at the close of the yea! 


; Thesum of £3,201 has been paid to the English Inland Revenue 
| authorities in respect of income-tax. 


NORTH BRITISH AND MERCANTILE.—The report for the yea" 


| 1907 States that the net new amount assured in the life department 
; a | was £2,307,228, bringing annual premiums of /135.! 
after charging £5,595 for depreciation, amounted to /41,302, and | 
a ter providing tor debenture interest and redemption and London | 
administration expenses, there remains a net profit for the year of | 


37 against 
£2,341,900 and £146,991 respectively in 1906. The itie assurance 
fund now amounts to (11,335,666, the increase during the ~~ 
being £225,638. In the fire department the net premiums ee 
were £2,157,533, against {2,003,547 in the previous year. °° od 
was a profit of £288,739 from this branch, and carried to profit ee 
|loss account, this sum makes the balance at the credit of th 
account £568,015. The company has suffered in common a 
others from the fallin the value of investments, and the Se 
have written off £150,000 out of the year’s profits for the Cp 
ciation in fire investmems and to make full provision 1 a 
depreciation in life and annuity investments. The ager 
| credit of profit and loss on December 31st was £505,015)" 
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(th of the shareholders’ life nl annuity profits, makes 
1d out of this it is proposed to pay a dividend of £lper 
absorb 
bonus of ros per share is also proposed, abs =e 
nd the bonus of §s 6d per share trom the shareholde 








with the dividend already paid, 


During the year the company ac: quired 
ean Marine, and a Bill has been promoted in 


sanction the transfer. 


TO ANSVAAL GOLD PRODUCTION.--The following returns for the 


with one 

4 )o, = a 

shar yhic will 
{11 -—_ 

f 0, al 
| hfe and annulty profits. 
the } us iness of the Oc 
Parliament to 

month of Apr i] have 


where stated, 
mf yarisor 1. 


are merelv estimated: — 


Cone jlidated Main Reef .... 


| Driefontein 


| Dur 
Durban Roodepoort Deep .. 


Angelo...cccee-ercececcece 
Barrett ...-seeeeeecveveee 
Cason ....- teseeeeeeeees 
City and Su FEDEI . cc cccce 


Consolidated Langlaagte 


Crown Deep ...eeeeeeceees 
Crown Reef 


ban Roodepoort 





Ferreira ...c-cccccccccvece 
| Perreira Deep . .....eeeee 
| French Rand ......cecese 

Geldenhuis Deep .....+.. 

Geldenhuis Estate......-- 
| Ginsberg ....scsccocecece 

Glencairn Main Reef .... 

Glen Deep. ..ccccccecvcese 

Glynn's Lydenburg ...... 
| Heriot... ...eccoscecrevoce 

BOOEIOD cccevawnsersceeata 

JUMPOPS ..cccccscccoccvece 

Jumpers Deep....seseeeee 

Knight's Deep .......eccce 

SS PCP CTUCT CETTE 

Lancaster West ...... 

Langlaagte Deep ..... .. 

Langlaagte Estate........ 
| Luipaards Viei .......... 

Main Reef West seven 
| May Consolidated ...,.... 
| Meyer and Charlton ...... 


| New Comet 


| New Kleinfontein 


Simmer and Jack East 8,€45 9,569 9,107 7,756 11,1947 | 11,223 
South Randfontein ........ 5,531 5,750 t 6,200 7,100 t 
Tra svaal G.M. Estates .... 5,397 6,741 6,554 8,218 14,315 { 
Treasury 2,887 2,984 1,744 2,006 f 
Van Ryn.. 10,111 10,056 §,821 19,876 19,335 20,447 
Village Deep ......cccccce 8,857 9119 8470 9,000 9,005 9,000 
Villaze Ma n Reef euesenseee 14,658 15,140 14,862 | 27,508 28,028 28,025 
Voge! truis Estates .....06. 2,455 2,774 { 190 t t 
West Rand Central ....... 9354 t { t t t 
MII cienctadiversnusane 1827 1811 t t 
Witwatersrand ............ * 9,727 10,112 | 10,160 | 13,014 14,019 15,035 
Wi Wate and Deep ...... 14,178 15,325 ' 27,730 28,909 
Woihute +e 6,172 6,195 t 6,305 6,409 t 
WONT vss vekéxctoasaes 1,213 1,162 f t t { 
* Loss on working. + Return not yet received. 
Value. Quantity not now given 
€ ial Gi 
be Courmercial Gimmes. 
THE CORN TRADE. 

Mark Lane, Friday Evening. 
agricultural districts respond slowly but steadily, 
nience is still felt by farmers through land being | 

late, more in particular regarding low-lying 
trier weather and greater warmth are much needed 
getat Trade has been comparatively checked this 
ment of shi pments from the Argentine, and some 
supplies o L ps issage helping the hands of holders. 
it continues scantily supplied, and quotations are 
: I since last Monday, whites participating mostly. 
r provincial millers, ieee show an inclina- 
the last rise established with any degree of spirit. | 
: ¢ ip, Tange nominally at 36s to 38s, and reds 35s 
r, §04 lbs. In the country, good to fine reds, on 
imported descriptions command their value | 
while sellers are very reserved in their offers | 
and perspective causes. Quotations: No. 1 


oa 


been received, and the output and profits, 


for the two previous months are added for purposes 
The profits in many cases, it must be understood, 








Yield. - Profit. 
Feb. Mar. April. Feb Mar. April 
~ Ozs. Ozs. Ozs. £ £ £ 
«» 12,501 | 13,790 | 13,595 25,925 30,072 20,048 
+s 37 327 380 250 300 300 


13,984 
7,800 
7,972 
5,219 

16,319 | 

10,146 

11,488 | 
3,897 
4,990 

12,862 

18,538 
5,270 

11,151 
6,297 
4,091 
4,810 
7,299 


27,690 
10,579 
10,673 
5,673 t 
38,000 
21,060 
22,543 | 22,635 
5,160 t 

4,600 
31,030 
49,150 
3,010 
15,100 
12,627 | 12,763 
4,884 
4,498 
9,500 


13,560 
7,803 


16,291 
9,635 
11,403 


4,839 
12,913 
18,772 
4,806 
10,432 
6,275 
4,070 | 4,768 
4,619 
7,260 


oo| 2,744 1,722 1,733 4,375 4,671 ‘ 
oo! 49,407 4,460 4,365 Sil 7,705 7,53 
-- 1,600 1,759 t + 


4,840 
6,720 
13,901 
2,657 


4,520 
4.050} 4 
7 26.720] 26, 
“1012 | *1 
3,176 | 
14.250 
23,000 | 
7.615 | 
2,459 | 
' 


7 
4 
6.458 | 4 
14,155 | 20, 
£10,534;) *2, 
2,590 |£11,150 2,060 
11,782 | 11,789 
14,910 $ 22,750 
5,184 4,687 7,089 
1,945 { 
5,042 £21,520 
5,035 4,973 
8,681 8,681 
7,240 


7,190 
13,134 | 13,360 


8,590 
8,702 
13,145 
10,767 
21,009 | 22,274 


«| 3,779 | 
--, 4,850 


New Mod le fontein ...ccces 10,384 11,812 11,721 17,536 20,062 20,019 
we w Pr Es scanned saab 7,452 7,746 7,462 | 13,143 14,664 14,414 
» Rietfontein... ’ 8,579 9,147 9,038 15,005 16,193 16,512 
~ ow Unite | Main Reef .... 3,189 3,476 3,985 3,413 4,208 6,507 
Nigel ...... ‘Whetneenveus 4,438 4,429 4,499 7,487 6,988 7,049 
Nigel Deep .... 1,639 1,494 1,614 1,304 156 71 
North Randfontein ........ 6,204 6,273 t 9,600 9,200 t 
Nourse Mines ........ccccee 12,116 13,032 12,678 | 17,250 18,100 18,100 
Porges Randfontein ........ €,101 6,364 t 9,400 9,200 ' 
Princess Estate and Gold .. 4,064 3,975 £17,426 6,188 5,312 5,572 
POE cs ccccudeuceutded 24,900 25,483 25,410 | 77,57 80,0€2 80,076 
Robinson Central Deep 13,115 16,230 | 15,850 | 36,562 45,056 46,002 
Robinson Deep .........0+- 19,672 20,949 19,461 | 37,107 42,926 | 39,052 
Robinson Randfontein bee we 5,531 5,223 t 6,100 4,500 + 
Ro de poort ¢ ‘entral Dee Dp .. 3,064 3,263 £14,340 j 2,676 2,993 3,424 


Re — nited M.R.... 


Rose Dex p. 
Salis bury 

ee ae 
Simmer and Jack 


6,343 
10,578 


10,011 10,344 

16,500 _ 16,100 
2,650 t 
2,141 + t ' 

25,600 | 57,706 68,844 | 63,653 


6,563 
11,103 
1,820 
2,175 
26,429 
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Northern Mar toba, 2, 448, both ex quay; N I 














iran, isthe sition, 37s; Australian, 39s to 3s 6d: New 1} 
| Zealand remai inal, in ab sence of supplies. Long bez 
| 358 6d to 36s ¢ i. short, 34s 6d to 3ss 6d; choice white Kara 

is almost unavailable at 38s 6d, landed ; 63 Ibs, Plate, 37s 6d, ex |} 

ship. South Russian, good to fair, 39s to 428, ex grana rit 
, » 3 + s S i] 

sowings being mentioned favourably. Though there is little dis- |} 

possin n to increase purchases of flour, holders are in- 

different through the wheat situation and expected short PI s 

for some few months ahead. On landed terms, Minneapolis first | 

patents, 29s 6d to 30s 6d; Pillsbury’s best, 30s 6d; Washburn’s | 
supé rlati ae e Star, 38 3 bakers’ grades, Iron Duke, 
25s od; tow useho No. 1, 298 per sack, ex ap Ra untry || 
| tlour railed to * yndon aes d. Best Hungarian flo 38s to |} 
35s 6d, on spot. Australian patents, 26s 6d to 27s 6d, ex store, | 

250 Ibs. A firm state of affairs pervaded the market ‘ r wheat || 

cargoes this week, sellers offering reservedly at dearer prices, and | 

a fairly good volume of business was transacted. South Aus- |} 

tralian, arrived, sold, 36s gd net; blue stem, April 17th, 37s | 

ditto, April 6th, 37s 114d; January Sth, 37 s 3d net ; Walla-Walla 1 

January 3oth, 36s 9d; Bahia-Blanca-Barletta-Ru 63 Ibs, load- | 

Ing. 358 6d; Entre Rios, 62 Ibs, April 25th, 36s 3d; and Rosafe, |} 

62 lbs, June, 36s 114d; parcels of No. 1 Northern Manit , June, 1) 

sold, 42s 3d; No. 2 ditto, July, 41s; and N 1 Durum, Jur . } 

348 Od. Grinding barlev scarce at 3d firmer since last M 

Odessa-Nicolaieff, 23s 6d; and fair to good Persian, 20s 6d to | 

zos gd, both ex quay. Karachi, 23s, landed. To arrive busi- | 

ness progressed quietly, but prices after tending somewhat | 
easier, be the turn dearer. A cargo, five opti May ship- | 


| and 1904-5 :— 


| Add to this the estimated sales of 


“Visible supply’ in U.S. centres,bush. 3C,318,00C 
Do do 


| the Average price of British Corn (Impe *rial Measure) in the six 


| 1904... 


———————— SS - 





ment, sold, 23s 6d; and Azoff-Black Sea, May, 23s ated. Maize, 
through ntinued sh wtage , be - available and coming forward 


at present 


26s 6d 


Mixed American nominal at 
to 26s od, ex ship, t to arrive; Odessa, new, on passage, 
26s od, ex ship; 28s 6d, landed. Plate and Danubiar 


28s od. Cargoes were accorded quiet support, but prices under- 


,» Was again dearly hel 


and old 


went only slight alteration, closing dearer. La Plata, Mav 
l, 243 3d; ditto, by May 11 (bags), 25s 114d: and May-June 

238 9 Parcels of La Plata, April-May, sold, 23s 71%4d, 245 3 
ditto, May-Tune, 23s 3d to 23s 6d Odessa, shipping or shipy ] 
278 4'4d to 27s. Oats 3d better f Plate on the week; other 
sorts being maintained. 38 lbs black South Russian, 15s od up 
wards, ex quay. Plate, 16s, ex ship; 16s 3d landed. For ship- 
ment prices hardened La Plata, afloat (bags), Id, «ss 6d, 

| 1§s 7'od, to 15s 6d; May-June, 15s 3d, 15s gd, to 15s 10 

| and June-July, 15s 9d, rss 1014d, to 16s. Prices of wheai goes 
again hardened to-day. The Earl’s Court, La Plata, March 4 
sold 36s 6d, a cargo 62 Ibs Rosafe, June-Jul 37 the Har 


Bahia-Blanca, 6214 lbs, 
Walla-Walla, April 
tralian, January roth, 
Hull, May-June, done 


March-April, 36s 6d: the Arctic St: 
Ist, 378 6d; and the I 
38s. Ch 


398 3d. Maize firm. The Mistor. La 


Plata (bags , May 18th, sold 25s; anda part cargo, Gal-Fox-Bess, 
May 7th, due out, 27s 3d. Barley firmly held. Oats steady. La 
Plata, May-June done 15s 714d to 1s od 


The following table estimates the home consumption of wheat 


during the harvest year 1907-8, contrasted with 1605-7, 1905-6, 





1907-1908. 1906-1907.' 1905-1906 | 1904-1905. 


cwts. cwte. 
62,564,400 56,945,00¢ 
10,242,200 9,420,900 





cwts. 
63,207,300 
8,057,400 


cwts. 
54,134.69 
10,207,500 


Imports—Wheat (34 weeks to Api. 25 
Flour oe ” 


72,806,600 
2,226,000 


66,365, 
1,597,500 


9CC 64,342.10C 
2,259,900 


77,264,700 


Add week ending May 2 — Wheat 2,533,500 


WEE Gadccdssdsctcccecessascene 185,500 501,€00 247,400; 227,800 
Total imports 35 weeks........ 75,218,100, 68,265,000) 66,859,400: 80,026,009 

Less exports—Wheat...........+--:- | 381,800 240,1C0 299,700 171,600 
Fae” ‘xccceas Ccecececoccosce ee 32,800 49,600 131,406 48,300 
Oe iis tcc cceicicces 74,803,500 67,975,300’ 66,428,300 79.805,500 


home-grown wheat ...........-e0+- 23,659,8CO 27,373,800 29,966,20C 16,613,700 


Thirty-five weeks’ home supplies .... 98,463,300 95,349,100 96,394,500 96,419,290 


Average price of English wheat per s a s d s a 
QUATIEF . cccccce envededecssdcaceun 31 6 27 0 29 10 
SS PCT CWE 2... cee erceeceeereeees es 7 3 6 23 6 103 

bushels. bushels bushel. busheis. 

51,989,000 28.431 000 26,335,000 

27,851,200 20,588 000 14,105,009 


s d 
3 8 
7.2 


= in cwts. 16, 242,009 


COMPARATIVE AYERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and 


weeks ended May 2, 1908, and for 
each of the vears from 1907 to 1904 :-— 


Quamzrems Sone. 


Oats, 


the corresponding week in 


AVERAGE Pricgs, 


Wheat Barley. | Oats. 


qrs bsh/ qrs t 

4,358 | 18,940 
6,245 | 11,289 
8,172 17,404 
11,121 17,236 
18,232 24,387 
22,223 24,215 
4,239 22,€91 
2,705 8,812 
3 0i4 11,578 
4,910 19,345 





~ 4508. rs bab | 

May Beis py 
April 25../ ’ 

18..) 39,650 

11..| 47,506 

4.. —— 
March 28..| 499, 

exec, OS344 

1907 .. 48,176 


-. | 90083 
zoe ¢* 48,430 


«a 


h a 4a 
31 6 
20 10 
WwW ll 
31 2 
31 3 
31 4 
<7 6 
29 10 

8 

4 


~ 


SCwWOMOMNO~WMoe 
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27 
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AND COAL TRADES. 








There 18 thing that is consoling to report with regard to 
the pig-iron posit The market 1s nopolised by the 
pe alati pel r, actual rs purcha the metal 

ly in very small quantities Trade, t . is a dey ssed con- 
dition at the present time, and the situation is not pr ved by 
the regrettable labour troubles in the shipbuil g centres 
Then again foreign shipments are not so good as they were, and 
the stocks in Connal’s stores are increasing, but are still very 
low in comparison with the responding period of last year 
Business in the a trade is exceedingly dull, and prices 
how a tendency to recede East Coast mixed numbers are at 
s-s 6d, while on the We st Coast they are still nominally at 62s, | 
the demand being inactive. To-day’s Glasgow prices Cleve- | 
and, s2s cash, 49s 7d to 49s 6d one nth, 48s 3d three months ; 
buyers, s2s cash, 49s 6d one month, 48s 2d three months ; 
sellers, 498 9d one month, 48s 4d three mths. Market strong, | 

iall business. Turnover, about 2,5 tons. Connal’s Stores | 
to-day.—In Glasgow: Scotch, 1,000 tons. Middlesbro’, No. 3, 
68,224; Standard, 440; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated May 7th, 1s as 
follows Pig-lIron Only a very small business is being done, 
entirely restricted t mediate requirements, and prices are 
ruled by the transact s to warrants No. 3 Cleveland G.M.B. 
is to-day s1s gd. Hematite is weaker, and local consumption is 
likely to be further decrease less the labour troubles are 
settled very quickly Kast Coast mixed numbers are 57s 6d per 
t Manufactured Ir and Steel This trade is suffering 
severely through the shipyard strikes Steel ship-plates, 46 §s; 
steel ship angles, £5 I7s od I shy -] lates, £,0 §S;3; 1ron ship 
angles, £7; 1ron bar f=; all less 242 per cent Iron Ore.— 
Practically no business g and prices lower. Best Bilbao 
Rubio iron ore (s0 per cent. 11 , iss 3d; Gellivare and L/K 
Swedish iron ore (60 per cent. it , “A” grade, hematite, 
19s 6d; “C” grade, Cleveland, 17 F’’ grade, basic, 178; 
c.i.f. N.E. Coast por 

j Our Glasgow correspondent reports that only a moderate 
. lume of dealing in Cleveland 11 has gone through. But 
i in the last day or two a rather better inquiry has been reported 
from local users of foundry rts e or two of whom, be- 
sides, have been asking for quotations for deliveries for a few 
| weeks ahead, which is a hopeful sign. From Germany, France, 
a Belgium there has been a slight accession of forward ship- 

| ent quiries, but the buyers without ption are naming 
| es that are wholly impracticable n ntione. as will be 
' erstood when it is stated that their figures are all under 48s 
| for N 3. Scotch pig-iron makers advise quite an influx of 
lers for ordinary brands f1 English nsuming centres, and 
| for No. 1 qualities fror lonial and South American markets 
None of the orders are for large quantities; the satisfactory 

factors are their widespread character, and the pressure from 

irchasers tor prompt d atch. In manufacturing depart- 
ments conditions are worse th they were a week agi This 

is especially the case in the steel-producing branches, where the 

effects of the shipbuilding dispute are already felt. Many of the 
heavy plate rolling mills have stopped running, and even the 
light mills are in s e cases kept going with difficulty. In this 
ct however, an early provement may be seen, as 
ince Monday very large quiries for structural material have 
me forward from China and Indi These are additional to 
those remarked on a k ag (hat business is meant is not 
loubted, but at a price, and pr ers are not satisfied that the 

buvers will come, if mediately, to the required level. A good 
rder for land boilers for China has been booked here. Though 
there is little that 1s really tangible to go upon, the opinion is 
expressed in usually well-informed quarters that matters would 
end if labour troubles were promptly brought to a satisfactory 
lose. A prolongation of the existing disorganisation will tell 
inju islv on all interests, not only those directly, but very 

n idirectly, concerned ; , 

The Tron and Coal Trades’ Review writes as follows respecting 

anufactured iron and steel In the finished iron and steel 
trades there 1s no improvement to report. Manufacturers cannot 

t teel very seriously the effects of the present unfortunate 
state of affairs in the shipbuilding . lustry, the dem: ind for the 

aterials consumed in it, which has been far from good for some 
time past, being further diminished. At the same time. prices 
are unaffected, no reductions made w being likely to induce 

rders. Steel ship-plates remain at £6 5s, and steel ship angles 
at £5 178s 6d. In some districts there is a fairly good demand 
for rails, and heavy = sections continue to command from 
£58 15s to £6 per ton th English and Continental billets are 
rather weaker in price, “ee former being quoted now at from 
£4 178 6d to £5 in the Lancashire district. There is only a 
moderate inquiry for most kinds cf manufactured iron. In the 

Midlands marked bars at their former basis price of 8 tos. 
are better demand than comm ron, which jis n w gu ted 
at from £6 15s to £7 

There is very little change to note in the condition of the coal 
trade. Shipments to export centres are rather heavy, and the 
demand has been well sustained thr ughout the weck The 
market in the Newcastle district for best steam and gas als 

itinues to exhibit strength. There is very little supplies on 
hand for »rompt shipment, many collieries having disposed 

|} of the major portion of this month’s output. Bunkers are ex- 
|} hibiting firmness. Quotations: Best steams, 14s 3d; small 
!} steams, 7s ad; Northumberland unscreened, 11s 3d; gas coals, 
oking coal, 11s to 11s 3d; coking smalls, 11s to 11s 6d; 
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ee 








bunkers, 118; best foundry coke, 18s 6d. As Ptr 
Wales the market for steam coal has not ~e OUth 
ment. There has been very little forward * IMprove. 
mand does not appear to be in excess of the ee oe 
shire large steams have been sold freely. «© 
coal: Large, very best, 16s to 16s 3d; be -” 
15s 6d; ordinary, seconds, 14s 3d to 148 od: a 
best washed nuts, 1458 od to ISS; se onds, I f : 
washed peas, 13s to 13s 6d; seconds. ros ¢ "4 
best, gs gd to 1os et rood, ordinaries, Ss : 
seconds, 8s to 8s 6d maris inferior sorts, - Re, my 
fuel, best, 16s od 17S 3 bituminous « ao 
17s 6d to 18s 6d; se eee sorts fr io. ‘ 
Rhondda large, 19s 6d to 20s. _ 4 
a 
. % 
THE COTTON TRADE. 4 
LIVERPOOL, May s. ‘ 
The trade demand has been good, and after ea ‘ 
tuations, prices show an advance. Estimated es, t 2 
bales, of which 77,250 are American, 3,600 Eg : al "Re ( 
zilian, 490 West Indian, &c., 170 African, 1,3- : indian on 2 
sundries. Of these, 7,000 are for export and lati * 
77,000 for the trade. Imports, 25,988 bales, » Ae a 
American, 4,531 Egyptian, 1,999 Peruvian, 260 West Indian. «- ; 
593 African, 456 East Indian. Sea Island descript hay ae 
in better demand, and prices are steadier. In Ar 1 large 
business has been done at hardening rates, the quotatior 
of ordinary and good ordinary are advanced 2s t 7 
middling and middling, 29 points; good middl I 
points. Middling quoted 5.69. Peruvian cont W al : 
Rough sorts are n minally unchanged, but h is ra ‘ 
points. In Brazilian a moderate business } en d ‘ 
stabled sorts without improvement in pri Quotat 
nominally raised 29 points. East Indian cont sinn tr i 
demand. The quotations of Broach and Tinn llv are adva ¢ 
"5; other descriptions, 7's. In Egyptian good | ess } - 
been done. Quotations are generally reduced ;%. Joanovich : 
Abbassi unchanged. Fully good fair brown quoted >. Futur “ 
are 26 to 30 points higher for old crop and 18 to 21 points higher 4 
for new crop positions, closing steady. May, 5.2 May-] : 
5.20; June-July, 5.18%; July-August, 5.160/,; August-S 
ber, 5.08 ; Sep tember-October, 4.95 ; October-N er, 4.88 
November-December, 4.85 ; December-January, 4.83'. ; Januar 
Kebruary, 4.8214; February-March, 4.83; March-April, 4.83! 


2 


Egyptian futures are 12 to 14 points higher 


CURRENT PRICES.—THURSDAY. 








| : = o Same Period 
| > § \é 1907. 
Descriptions. a & . 
org Sh ae 3 
g\% : 3 8\g 3 32s 
o|e8 S mig 26h & 
American, 4/444 4\)a44 4 
Sea Island........perlb) ..|.. .. 16 17 21 s)eo!| 2 
Wlorida ditto. ..ccccccces| oc [LS | oe 15 } o- j5 T | «es 
GC 4 Mi MMF O LM GM 
‘ 





ord d I 
| MMDORIOOR: occsccncsevces|\ Soe 4-69 9 5:17 5'Si 5°79 615 6°44 732 
Brazilian, Mid MF #'r, G F| Gd Fne MF Fr. Gd 
Pernambuco, &C.......+-' + 32 617.653, .. | o ‘67 737... 
OCOBER cccccccccccccccece| oc | OS2 G27; G4S, oc | oc || 667; TH) .. 
| Paraiba ....cccccccccece| oo |5°DS G17 648, oo | oo | 667 737 
Rio Grande ....cccccees| e+ 541 606 6°37, .. | «- 656726 .. 
| MCCS ..ccccrccccccces| oo (906,617, G48; oe | oe || 607 Tan, 0 
Maranham ..........--| «» | 5°41 6:06 6°37, .. | .. 656 726 .. 
Egyptian, 7 
BrOWD ...ccccccccccccces| oo | co | SAR ER 8 | SR we SB 10H: 
CEE ccseccesvecvessees] oo | oo | lm) Omk, the, 120, «+ | O Oee 
Smyrna, Greek, &0, 2...) v2 | oo | oe | ee | oo | oe | oe | oe oe 
West Indies, &c. | 
Tahiti Sea Island ......) 0+ | ee oe jee | ee |e we | oe ne 
Peruvian—Rough ...... ++ | +. | «. ,9°00,9°501050 .. .. 1075 
Ditto Mod. Rough .... .-- 6°75 7°75,8°60 .. | .. 8:25 9°70 
Ditto Smooth ........) «+ 54 5°74 5.94 6°29 6°69 6°08 6°75 7°55 
Ditto Sea Island......| «- | «. 3 93 10 10h .. 15p io 
IEE  ckcdenscuncvccss "55 4°9u 5°55 6°20, .. | O°/0 B10 
East Indian. GFr rar Ga. F G'Fne|S8'fn Far Gd. tne 
Surat—Mac.G'nd Surtee .. | -.  .. 4h Shi ee e+ ce OS 
» Broach! .. | 4f 444 4455 «6 -- Sth © 
Bawginned Dharwar... 413 43x 4g... |. |e. 4A 44: 
Bhownuggar.........., 44 48 44 428 49. 0 4as Ste 4h 
M.Gin’d Bhownuggar 475 45 455 49h 444 -- 44 48 48 
Oomrawuttee, No.l fs. 4y4 ‘ta i ata oo || a <, 
ool cc | oe 4 Bi ee oe a 7T8 
M. Gin’d Oomre, 80 44 48 4 *% 4 oo tt at 
oo fae | @ Bice | ce | Ayn Mt 
M. Gin’d Kbandeish | 4% 42 af 4B oe | 4th fan Ste 
coer OG Bing i Pg ig OE aE 
oo Sianed Come hh ..| 42h} oe 4a ie hom tae toe - 
Neat ch iakeciuines 3t 3h 32 Sf ee we St sth 
Machine Gin’d Scinde .. oe | 32. 3h 4th, ce | se | St 
ins cd eexndsnnere i 3x Bos Sth St Suh 5B SR. F 
Machine Ginned Bengal 3h. 330 34 4G, ee Sth tte 
| Madras—Tinnivelly .... dis 4i2 ata oo | oo | ce |) Ore Om, °° 
Western...... oe | ce | eo J els 
Commilla .............. Noe aig NOL 4% ce | oe 44H Nol Of 
Coconada Red. cerecees Baile. el os | oe | ey oe 
imports, Exports, Consumption, &. 
May l. 
evVvxvmnrc'''--——-—-———| 
1908. 1907. 
Rales. Bales. | 
Impo ts From Jan. 1......++ 1,689,605 «+++ 2,535,029 *° 
" » Sept. 1........ 35372428 .«.-- 4,163,226 
Exporte ro SOB. 2e...eeee BORGAS ...- 280,700 
“0 vo Sept. L...eeoee — 319,160 355,604 - 
Consumption ,, Jan, 1........ 1,579,467 .--- 1,643,209 , 
. an « Sept. 1......+. 2,727,094 2,905,58" ** 
Stock sedeessesesecsnnss «GO «cee 1 


Same Period 
1906 


ZO, a. | Med. 

ae we Ore 
mom. Good 
RBsKs Se - =| Med. 
€: Fa | Fine. 
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i * , as 4 
-_ . 
The imports for the week ending 
|} ie ind the quanulty of American cotton rej 
| luding cable advices 





bales at the corresponding period last 


THE ECONOMIST. 


May 1st amounted to 17,254 
yrted at sea for Great 
to date) is 81,000 bales, against 


year. 





MANCHESTER, \ay 7 
: g has prevailed in our market rl the t 
interest being the le 1 © 1 tne 
\ tt Quotations for y th have 
vhat. but sellers have t be 4 to tal 
t er the addit! 1] st of the raw terial 
° g ; has bee lealt with, but in few 
é s a practicable haracter come through Th 
o1 ed from India a China not e! rag 
rd f weight, and bu has been largel 
ting up ts Various smaller markets hav 
t 1 rat extent in @g 3 ra 11S¢ une 
rt loth secti s still poorly tuated, but the 
> how s improveme t evious weeks. I 
oe rh sumptl ly a retail trade has 
S] ers find it very ffi t to improve their 
St ‘are hea y certain directions, and the ques- 
¢ short time 1S agal ) g nsidered by the 
< o | les have be in request for Cl 1. Bolton 
h a little better demand, but the prices secured 
satisfaction 
(1.) Comparative Statement of the Cotton Trade. 


Raw Cotton--Middling American.per Ib 
Good fair brown Egypt.per!b 
-per ib 


Yarne 32's twist 
40's weft .... -per lb 
0's twist (Egyptian) er Ib 
32-in, Printers 116 yds, 16 —— 16, oer and 
30" 8 


“0's. 
38-in ditto, 38 yde, 18 by 16, 10 ibs. andes 
39.in, ditto, 374 yds, 16 by 15, 83 lbs 


Previous Weeks in 1908. 
Price, —— 


+ May Price, Price, Pp rice, Price, Price, 
7. tApl. + Apl. + Apl. + Apl.+ Apl 
1908. 25. 14 9 2. 


ed pasdea 
? 19 


52 } 5°50 5°67 5°79 
0 6 6\4 0 642 O77, C 73 074 
0 7+ 7408 O 80 840 & 
0 7#5 7+ 0 0 8 Q 83 CO 8 
0 13% 13 0133 014 014% 015 


. 14 


oO 
~ 


OnNw & COSCO 
Oo 


te 2) 2'133 4135 733 9138 3 
7 5 S17 6 Ft eiy Si 7 § 
6 5 5'6 616 816 9g 


(II.) Compared with Previous Years.* 


Raw Ootton—Middling American.per lb 
Good fair brownEgyptn,.perlb 


Yarns—32's twist .......++.0.-0-.per lb 
— 4Wsweft ..........+00--perlb 
— 60's twist (Egyptian) -per lb 


32-in. Printers, 116 yds, 16 by 16, 32's and 
Pe hiscenckewensy 
3}-in. sh Lirtings 3,76 yds, ‘19 by 19, 32's and 
ee wound 
38-in, ditto, 38 yds, 18 by is, 20 Ibs...... 
39-in, ditto, 374 yds, 16 by 15, 8g ibs .... 


Price Cc 
t May 


srresponding Dates in 


1906. 


1907. 


1904. 





1905, 1903. 


1908. 














eas ea 


8 d adsd sd 

551 678 614 434 750 610 
5 62 O10 O10 O GRO THR O 8H 
Q 7} 0 10} O09 0 720 103 2 1a 
C 7¢a 0104 0 07440 103 C 8r% 
0 1528 019 0174 0 1280 1530 13% 
14017 21610 15 315 9 14 3 
13 2 i6 2 1511 14 7315 1413 74 
75:'80'is 7\7 &8 4:7 6 
6S5'\TMiFTi6 Sit BE SE 


* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices a 
approximate decimal equivalents 


ir 
in 


t corresponding dates of previous years 
. ¢t Nominal quotations. 


THE WOOL TRADE, 


gt Duy more 


; 22. 


freely, and it is exceedingly probable 
had been let severely alone, values would have 
t turn next week. Now it is said yarn orders 
rs wild be kept back until the July sales, and 
it e will not be placed at all The 80,000 
ul ested deadweight 1 the chest all the 
¢ s sales may be all the flatter 
* * * * 
t th for the trade of Bradford, write Messrs W. 
) p, in their Bradford market report, has been the 
t depressing that has been experienced for 
The al st entire absence of demand from all 
ntres 1s most marked, and even the home trade is 
ition. At the moment ae appear to be 
i ediate improvement, though when the May 
wool sales have establi ae a basis of | 
\ t is hoped some demand for goods may 
COLONIAL WOOL 
: {FROM A CORRESPONDENT. 
I; ie cies 
ites exaggeration to say that never before in its 
. t lonial wool trade been quite so interesting 


4 t Sit t lh l l 
a! > nat 5 > h > 
Nor I S se ‘ t I 
u ros rned, a top of 40's 
i ta g vorth 18 é t la 
tord it t v § With gard to me 
; bos tv, W t October I 
ul t 2 \ 8 2 
; } + té 
wh 5 t ghes t ar \ 
t t y 4 
has t ‘ | st i : 
gt LOT t t 
t But s the s 
J i te t Y t 
5 tr wi 
It true that i! t 
t | Instead of t g 
3 : A t t 
b t recor One | 
t i ilar t g ” tua 
t Lt ex I! the ( nm WW i h Y ti 
which « June oth xt é 
Aly ex rt far exces that + 
i still t tos Detore tn total 
the w fa free propl i, tl 
glut of lie it all I g centres both 
Cont It is 1 r th that i 
t xt Tue Col t t 
tity av t the third é f aucti 
sent l g it so I 
March) 264 bales, t h, h r st | 
bal f Punta Ar 5. J 1 Isl hk 
M ha ! tl t has | t t 
that it ite h ss to atte t g tl 
sent t It was suggest that t 
hea Viti iwals da by av, a bal hav 
the f ¢ vs, the tt f br 
hants ge to | 1 ro ile 
is ] e followed ind 8 
ivailab ( t vill t be ft : t will 
ti » whe t h 1 that f the cl 
rolled | Experle traders at Bra 3 
this t f offerings, expect that a er ve 
in Vv v ta la ‘Some for t it 
eri t 35 r t 1 rossbre it 20 
tist hoped f tk sake of h rs that tl 
pess estimat hei: $ + 
bt fact that the hands of larg 
upied with hea rts of ex 
I vy West Riding phraseology the fir 
yrass fast whilst it is \ e tl 
vhat is ca i ing their st rs, both 
who ar a red th these import If tl 
st \ a litt Y visd 1 last August whe \ 
credits were g arranged, they would be ext 
anxiety just \ Notwithstanding the daz t 
it will be surpr g if the fall is as heavy as 
will be Probably a to per cent. dr 1 mer 5 
per cent. i rossbreds will be nearer th r 
crossbreds are erned, there are t wanting 
bottom has been reached. Although a 4o’s top ha 
73,d, the price had sensibly hardened last Thurs 
refused to sell under 84d. It will be long be 
forgets tl \ 7-8. 





* * 
The f ving 18 a list of tl 
which commence on Tuesday, 


year :— 


Date. 
May 
as 


Selling eae No. 
.Brxton, Ronald, andCo..1 
C. Balme and Co ows 
Jacomb, Son, and Co..... 
John Hoare and Co. 
Du Croz, Doxat, and Co.. 
John Hoare and Co. ... 
H. Irwell and Co. ; 
.Willans and Overbury 
Buxton, Ronald,and Co 
.H. Schwartze and Co. 


C, Baime an i Co... 


is. 


18 ..Jacomb, Son, and Co. 
19 ..H. P. Hughes and Sons 
Windeler and Co......... 
Buxton, Ronald, and Co.. 
..Du Croz, Doxat, and Co.. 
i oa Hoare and Co 
. Balme andCo — 
eta Ronald, and ‘Co. 
H. Irweil and Co......... 


20 
21 


23. 


Sale Pmpt. 


May 


Date 
May 
a « 
aD és 
27 


30. 
June 


..Du 
John 


1017 


Selling Brokers. 


. Willans and Over! 


ury 


H. Schwartze and Co 


W indele 
Jacomb, 
Du Cr 
Buxton, 
H. P.H 
Willans 





Zz 





H. Irwell and Co 


H, Sel 
Cc 


iw 


mn, 


John He 


Jacomb, 


C. Balme 


Buxton, 


Balme 
.Buxt 


Croz 


Hoare 


Sale Pmpt 
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ANTWERP SALES OF RIVER 

A sale was held on Wednesday, 
Helmuth Schwartze and Co. that 3,224 bales River Plate were 
catalogued, of which only 948 bales were sold. The tone was 
flat, and prices experienced a fall of 15 to 20 per cent. for 
mering per cent. for fine crossbreds, and 20 to 25 per cent. 
for coarse crossbreds, as compared with the Antwerp sale on 
March 11. It must be remembered that the previous sale was 
held just before our last series, and that the prices in the second 
half of our last sales were still lower than at the opening. We 
now quote an average Buenos Ayres, on the basis of 36 per 
cent., yield at 534d per lb, and on the basis of 30 per cent. at 
434d per lb. 


PLATE WOOL. 


ae 





NITRATE OF SODA. 


Messrs Cox Bros., of Liverpool, in their West Coast circular, 
state that 5,510 tons have been imported during April, and they 
estimate the stock in Liverpool to-day at about 6,750 tons, showing 
a delivery of about 12,550 tons, against 16,380 tons last year, 13,550 
tons in 1906, 10,650 tons in 1905, 10,630 tons in 1904, and 12,510 tons 
in 1903. The stock at this time last year was 1,800 tons, and the 
value 11s to 11s 3d per cwt, against 500 tons in 1906, value 
11s 3d to 11s 6d per cwt; 7,100 tons in 1905, value ris to 
trs 3d per cwt; 900 tons in 1904, value ros 14d to ros 44d; 
and 3,000 tons in 1903, value gs 6d to gs 9d percwt 
1906. 1907. 

Tons. Tons. 
160,160 .. 197,870 .. 
20,720 .. 19,920 .. 


1908 
Tons. 
207,110 
14,500 
221.610 
1908 
Tons 
768,220 
35,540 


Deliveries in April on the 
CAUTIONS 0 voce svevccsss 
EPO GO UA, cccscovccssece 


217,790 .. 
1907. 
Tons. 

674,660 .. 
52,590 .. 


180.880 .. 
1906 
Tons. 

678,860 .. 
43,910 .. 


Deliveries in first four months 
on Continent 
Do in U.K..... 


803,760 
1908. 
Tons 
73,480 
16,750 
*384.000 


727,250 .. 
1907. 
Tons. 

110,300 .. 
17,700 . 


os, 
1906. 
Tons 
39,200 .. 
7Taa0 se 
272,000 .. 280,000 .. 


Visible supply ..... 318,530 408,000 .. 
* Taking April shipments at 60,000 tons. 
Closing spot quotation, 10s 44d to ros 6d per cwt. 


Stocks on Continent 
April SOth........... ’ 
Do in U.K. April 30th.. 
Quantity afloat to Europe.... 


on 


474,230 


Market quiet. 





THE TIMBER TRADE. 


The deliveries of timber from the docks during April continued 
to show a downward tendency, and were less than in the « 
responding month standards, 
Messrs ¢ much 


the quantity delivered overside, but the net result of four months 


iil i 


J OTr- 
of last year by s 
d Sim. 


me 2,300 


1 here Was not 


write 


hurchill an reduction in 


nenmnt 
CONSUIDI 


iption shows a diminution of about 4,o00 P.S.H. com- 
pared with the small deliveries of a year ago 


Business during 
the month, as far 


as London is concerned, shows no sign of 
improvement the figures show, but buyers all over the 
country have been tempted 

freight to 


, as 
1v lower prices and easier rates of 
acquire considerable lines of Russian and Swedish 
stocks, and larger quantities have been disposed of, especial] 
whitewood, which has been quite firm at a trifle 
lowest figures touched this season. A want of confidence 
neral industrial outlook of the country, the fear of 
taxation, and the political situation generally, is undoubtedly 
e effect of checking enterprise and individual expendi- 
ture, which must have an adverse effect on the con 
wood. The widespread strike in the shipyards in 


e 


above the 
in the 
} 


ré 
5" increased 


, 
having th 


sumption of 
the North of 


England will further diminish the demand in districts hitherto 
prosperous, but in the present state of the shipping industry, as 
evi enc d by the ruinous rates of freight prevailing, some cessa- 
ti he itput of new t age can be looked upon with 
equanimity. 

Teak: Messrs D Mott, and Dickson’s wood market re- 
port, dated May rst, states that the la dings of teak in the 
London docks ring April nsiste f 53 loads of logs and 
179 loads of planks and scantlir 
against 388 loads for the 


The deliveries into nsumpt 


loads of planks and scantlings 


loads for April, 1qo07 Phe 
follows Logs Burn ih a 
2,011 loads at the same date 
against 1,723 loads at the san 





conversions, Burmah and Siam, 2,994 loads, as against 1,469 
ads at the same date last year; Java, 624 loads, as agai! st 
754 loads at the same date last year. Total: 7,156 loads. as 
against 5,957 loads at the same date last vear. The above figures 
accentuate the restricted nature of this market, as small as the 

nsumption has been for April, the for the ¢ th 
equalled barely half of such consumption rhe small supy s 
f first-class wood, both here and at the shipping ports, dominat 
the influence of great depression in the shipbuilding industry, 





! 


THE ECONOMIST. 


and we learn from Messrs | | 


| and marked dulness in the rolling-stock d 


prices continue to be very firm 





gs and planks of first-class quality. 
tions of inferior character and specificati 
slowly worked off at apparently cheap rates, t i oe 
effect on the prices for the s arce supplix ; 
haracter and specification. : 

(FROM OUR CORRESPONDENT. 
HAMBURG, May ¢ 

The coffee market was weak early in the ws . 
crumbling away; but on Saturday the feel: 2 
gradual upward movement has since taken 
to-day’s closing quotations 44 to Yspt per s¢ 


April 2gth, with May, September, and Deceml 
The better tendency has | 


March at 3244 pf 
i the Brazilian markets, where recei 


firmness of 
moderate, and currency prices have further 
reported that one of the leading Ameri 
At 
ward movement at New York attracted attent 


further 


} 
tne sa 


was buying up coffee at Santos. 


from all these circumstances that a manipulat 


near months was under contemplation, and 


had sold short either against actual holding 
tion that the May tenders would induce a break S. 


sidered it advisable to cover the whole or a rt of 
engagements. This probably is the under 
modest appreciation since last writing. We}! 
the monthly returns of stocks here and of world’s vis 
ck on April 30th amounted to :z t12 


supply. The st 2 ‘ 
Brazilian, against 2,364,211 on March 31st, a decr 22,008 
bags, while the total stock of all kinds increase ring t 
month 9,875 bags to 503,725 bags. According to Messrs 


) 
Duuring and Zoom, of Rotterdam, the total visil sup] ! 
April 30th was 14,996,000 bags, against 15,459, rch 
thus showing a decrease of 463,000 bags. At the end of <A) 
the supp and at the same t ein! 
10,503,000. The crop news from Brazil shows little that is new 
Crop estimates from sources in touch with the Conve 


A 
1907, lv was 160,165,000, 


verge on about nine million bags for Santos; independent esti 
nates range up to 10,000,000 bags, and such sources sider 
that to calculate on 12 million bags for the whole of Brazil w 
prove well within the mark. The Brazilian Review 

here early this week has attracted considerable 

states that the negotiations for the sale by the ¢ 
|three million bags have fallen through, and fr 
set of negotiations have been begun which have f t 

the disposal of the entire holdings of the Gover ent S 
| roughly eight million bags. It is recognised that if this claim 13s 
based on fact, a serious menace—more serious than hithert 
is hanging over the market, and that the Governments advis 
| must have become seriously alarmed at the prospect of a large 
'crop in front of them, coming on a much bigger tt t 
| had been predicted, of that drawing to a close. 

¢ a 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, Mav ¢ 


The sugar market has been unable to recover t oT 
last week. Prices have, on the contrary, suffer 
preciable decline for old crop; new crop has 
eround as far as winter and spring deliveries 


October with the 


months. 


delivery has depreciated 


rices to-day show a loss of 2 


Closing | 


August, and October at respectively 23.50, 23.70, and 2 4 
100 kilos; December is 5 pf. higher at 21.10, a March § 
lower at 21.40. During the first three days prices yielded §! 
10 points, recovered the loss on Monday, and have —~ 
weakened yesterday and to-day closing at the lowest, and Wa 
distant months have shown more resistance, they have not — 
| able to altogether escape the effect of dulness rt eason ** 
| this change from buoyancy to discouragement is 1 1 in a 
abrupt withdrawal of American demand. Offers were \ ; 
New York daily, but found either no response at all, or Ba\* 
elicited counter offers much below market parity he estimate 
f 800,000 tons for the quantity brought into sight in wba 
to the end of April has shaken the belief in a - weer 
rop so much that the week’s receipts at six pri! ne 
nly 8,000 tons, against 29,000 last year, had practicaliy —— 
effect. Not only America but also England has become Qv' 
indifferent, and the business for export during the Wees ©” 
to insignificant figures. Concurrently with this ci SS 
news of good rains in Cuba at a considerabl - ¢ she 
than last vear, which has revived hopes that a - 
lamage done by the drought to the next crop a He 
Then, again, the weather in Europe has become i 
for the successful planting of the beet crop, § presore 
still thought that acreage may in the aggregat . 
per cent. smaller than last year it is considered t a 
ure much in favour of a larger yield. On the ext 


1 mnossibly during 
ngs a first general estimate may be expected } oe ane 


. . 9 1 y 
ning week. Some attention has been attracted A 
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3 ‘HE 
Mav 9, 1908.| T 
. 
rpose of encouraging the nsumptior 
is jicate having been formed whose task 
‘ an rease. There has already been h 
this direction during the past 1§ years, the 
t r head of populat: having grown fr 
188q-90 to 19.73 kilos in 1905-6; but consid g 
) the latter season consumed 32.37 kilos, the 
g »< 38 kilos, and Great Britain 42.03 kilos per he 
ich can still be accomplished to help the 
justrv. During the week ended May 2nd t! 
S . Hamburg amounted to 38,450 tons aga 
7 t vear; the total shipments were 16,610 tons ag 
¢ [he tal stock amounted to 131,120 tons against 
ee aa Of the total exports the United Kingdom t 
' 1d 2,300 tons raw, New York 3, tons 1 
2 tries 3,250 tons refined. 
MAGDEBURG SUGAR STATISTICS. 
By SpeciIaL WIRE FROM THE STATISTICAL OFFICE OF F. O. Licnrt.) 


Magdeburg, Friday Evening, May 8. 








Weather favourable. Beet sowing mostly finished. Visible 
5 > 212,000 tons, against 3,502,000 tons. 
THE LEATHER TRADE. 
r leather during the week has s ( " 
expansion, but sales are still of a som et 
e has had the effect of re] - 
but there is not yet sufficient <¢ ice i 
e speculation on future require The 
! well supplied with stock, and values are 
American sole and upper leather has participated in 
nt, but Australian leather continues dull. With 
Kast India tanned hides are firm. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, May 8. 


The quiet tone noticed in this market recently 
‘re pronounced during the present week, consumers 


SUGAR 


became m 


x off. Now the Budget has been introduced, with its 
red n of the sugar duties, trade will doubtless soon 
assume normal features, and the undertone is very steady, 

y limited offers arise from continental refiners. Cuban 


hile onl t 
receipts totalled 8,000 tons, against 29,000 last year. C 
ig April was slightly in excess of that 
leexports proved 22,700 tons greater. 


yNsuMption 
of last year, 
German onsamption 


: t 
receded to the extent of 1,000 tons. Raw kinds sold slowly. To 
refiners, second runnings, sold, ros 2}d, f.o.b. Total visible supply 


amounts to 3,252,000 tons, as ———s with 3,597,000 tons at same 


time last vear Consumption in U.K. for April 94,700 tons, 
against I )in 1907. 

Home Kerinep.—Only a quiet trade resulted at late prices 
Tate's No, 1 cubes sold, at 21s 9d; No. 2, 20s road. Pieces 
langed | slowly. Mid to good yellow, 15s 6d to 16s 9d; 





vhites, 178 to 18s gd. Fine granulated, 20s; 
198 7d; No. 1 crushed, 19s 9d; and No. 2 
granulated, 20s iad ; No. 2, 19S 44d. Yello 
. it 6d, as to make. 
REIGN REFINED.—Cubes steadily held, d 
».R., prompt, 15s 9d; S. and T., 


F.M.S 158 9d; R.A.V., 15s 


standard ditto, 
19s 3d, Lyle’s No. 1 
yw crystals range from 


espite a quiet demand. 
ditto, 15s 74d; Meyer’s, 
6d; T.T.D., 15s 74d; 


' 


AS.P., 158 63d Z.R., 158 7§d; S.Z.G., 15s 6d: P.G.R., 

344d; and Say’s, 15s 9d, f.o.b. terms. Lebaudy’s granulated, 

I ss od, f.0.b, Paris. French crystals, on spot, 18s 14d to 

Ss 2} (serman granulated was dealt in quietly, and prices 

tuled ker in all positions, but became dearer. First brands, 

reacy Gelivery, sold 13s 6d to 13s 3¥d and 13s 53d; May, 13s 54d 

; ; 1138 53d; June, 13s 5¢d to 13s 44d and 13s 6d; June- 

A s Od to 138 54d and 13s 6d; October-December, 12s 24d, 

bEET.—Business proceeded slowly, and realisations imparted 

akness to values, but an advance occurred later. May sold, 

tis Sd; August, 11s rogd to 11s 8fd and 11s 11d; Sep- 

Mber, F $d to 11s 7d and 11s 84c; October, ros 83d to ros vad 
~ y2; October-December, ros 63d to 10s 63d and ros 53d 

May )), 108 94d to 10s rogd, f.o.b., Hamburg. 
At public sale, 730 bags Trinidad crystallised 
were rec and found buyers at 18s 3d for middling. Ot 715 mats 


‘ia t 
we Ss syrups a few realised 13s 34 to 14s for good brownish to 


2 Ags Muscovada Barbadoes bought in mostly sold 17s. 
a and deliveries of sugar into London since January rst 
™~ #hG inst., with stock at latter date : 

1908. 1907. 1906. 1905. 
Bt Tons. Tons. Tons. Tons. 
~ a LS ttteeseesese 53,890 73,620 81,580 .. 56,100 


"eee eesene 


61,450 .. 
35,730 .. 


55,500 
25,750 


57,350 
17,700 


61,900 
29,170 


ee 


| and to America 


neck U.K COcccecece 92,320 


, ' 2488ery, per cwt. 


Beet tL. 68 f ».b 
RUM r 
GLUCOSE 


Am 


9/0 
12/6 
11/94 


97,760 .. 
: ae 
9/6 .. 
8/ls .. 


82 300 
10/3 
14/- 
12/- 


73,890 .. 
8 3 **f 
l/l, .. 
10/lq .. 


lalns In a ¢ quiet state at late prices. 
lerate trade has been doing in liquid on spot at 


' ings, 53d ; 


ECONOMIST. | 








1 COFFEE.—Fai plies were offered in auction, and passed off 
with a generally steady tone. East Indian Mysore: bold, 58s 6d 
medium, 558 6d to 66s: smalls, 528; peas, 53s ross. 

Id, 598 to 60s; medium, 55s 6d; peas, 59s. Neilgherry 

1; medium. 558 6d to 568; smz ills, 508; peas, 59s 
bold greyish, 608; medium, 57s 6d ma 538 
fine to very fine bold, 79s to S35 ¢ i; good bold, 71 
midd]l 9g. 748 to 70S peas, 55s t Sas 6d Ver a Paz 

rata evish, pS i o é ha 1, SIS yood 3st “4s ¢ j 
to fine middiing, 63s to 84s. Nicaragua: fine bold, 
738 OG, Rood, 64s to 65s; fair bold, 548 6d; peas, 693 to 73s. 

Salvador: good greenish bold, ¢ 3S middling, 583 Guatemala 

fair dull greenish, 59s 6d: medium, 56s 6d to 57s 6d. Jamaic 

tair bold green ish, 53s. Futures quiet, but steadier. May sold, 
s 14d, 29: 3d, and 29s; September, 29s 9d to 30s 3d; and 


December, 30s 3d to 30s 9d. 

Imports and deliveries of coffee into L 
to May 2nd, with stock at latter date : 

1908. 1907. 

Tons. Tons 


Importe: 18170 .. 27,060 .. 











De livere ‘a (homeuse) 5,580 .. 6050 .. 5960 .. 5,970 

Export ...... seeeun G50 .. Taae es EIOO «ae WS 

OGRE: ssewees sccse Chee a» Meee «o. Bee 2: ae 

SANTOS COFFEE, 

The London Pr oduce _ Coming House, Limited, supply the 

following quotations for good average Santos coffee :— 
May 2 May 4. May May 6. May 7. May 8 

10 30/1 0 1030 2 30 10 302 30 10 30 23010 50 230° 10580 250 

ao pM = a.m. p.m. am. P.m.am. pm am. pm. am p.m 

s Gd s@iadis died eis dis ads % etie@ 

May. 28 7428 7323 9 29 3 289 289 291-293 29 3:29 3 29 3 29 6 

Jaly. 29 0 29 0 (29 3129 6 29 1429 14:'296 296 29 9 23 9 29 9 29 104 

Sept. 29 6 29 6 29 7429 10820 742978300 W148 3 |S0 3S W3W 4 

Dec. 50 0 30 0550 1430 3 303 303 | 7450 7430 9 130 9 30 7430 104 

Mar. 30 4 30 4450 6 3 71506 306 510 S51 1g31 14/51 14/51 19351 lh 


| Contracts for 19,500 bags Santos coffee 


baie In auction, moderate supplies were catalogued and 

| very dull and depressed tone prevailed, while scarcely anything 
found buyers. Of 19 bags Dominica, few sold, fair at 7os 6d; and 
| 55 bags Honduras partly sold, at 72s for good. he following 
were withdrawn :—916 bags Ceylon, 793 bags Trinidad, 2,536 bags 
| Grenada, 237 bags ¥’ Lucia, 42 bags St Vincent, 88 bags Jamaica, 
| 291 bags Guayaquil, 66 bags Columbian, r21 bags Costa Rica, 151 
| bags Venezuelan, 330 > bags Tumaco, 77 bags Samana, 11 bags 

Montserrat, and go bags West Coast African. Privately, fine 
ie yrenada and St Lucia, ex auctions, sold, 72s 
Cadbury's were offered 


—In auction, 400 cases 
public sale 


Cocoa BUTTER. 
| and sold, at 1s 3d to rs 34d per lb. At 
| Van Houten’s averaged 80°55c, against 82°95c last sales, 
| TEA.—At public sale this week Indian offerings amo 
| 28,000 packages, and a good demand prevailed at fir 
Common to good pekoe changed hands at 7d to rid ; 
7d to 114d ; fine, 1s 4d; pekoe souchong, = to 84d ; 
74d to 1s ogd; broken orange, 79d to 114d; good to fin 
| 1s 6d per lb 
! attracted good competition at 
| common to fair, sold 63d to 83d 
| souchong, 63d to 74d ; 
74d to 10d ; 114d to 1s od; fine, 1s 6$d per lb. 836 
| China partly sok i: Seumoo, 74d to 7d; Lapsang souch 
Keemun, 6}d to 63d, without reserve; Oolong, 34d 
packages Java were = »gued, and a good demand was 


tull to 
broken pekoe, 


dearer prices. 
7d to T 


"good 


enced at firm prices. Pekoe sold 67d to 7}d ; b roken, 6} 
pekoe souchong, 6$d to 6jd; orange. pekoe, 74d to 84d; 
orange, 7d to a Of 698 packages China green Sow 


53d to 7#d; and gunpows ler, 6ad per Ib 

RICE.— Market firm, but business proceeded quietly 
Saigon, June, steamer, chang red hands at about 6s 1od, c 
delivered weights, Holland. 2,500 tons ditto, June, at 7s 
7,009 tons same quality, May-June, at 6s 113d, c.f. ar 

| former to Holland, and latter to Bremen. 500 tons C No 

broken, arrived, 7s 44d, ex ship, London. 500 tons nat 
May-June, sold, 95s, ex ship. Quantity of all 
tons, asc — with 78,000 same time last year 
January Ist, ,000 tons, against 473,000 last year ; 

TAPIOCA.— ta auction, g05 bags flake, 232 bags mediu 
450 bags seed pearl, and 400 bags siftings were c: 
bought in 

SAGO.-——50 bags flour offered 

ARROWROOT.—573 barrels St Vincen 
public sale. 

BLACK PEPPER 


, and retired. 


prices bein 


Ts 


Market generally quiet, 
easier forward. Fair Singapore, spot, 33d, and May 
ment, 3d to 2i3d June-August, 3 1-32d to 243d, c.f. and i 
ments to London second half of April 135 to 4s, to Contin 
23 At public sale, 294 bags were « 

bought in. 67 bags Ceylon pz artly sold, 34d to 44d 
WHITE PEPPER rather quiet, but steady. Sir 


» tons. 


ad. and May-July shipment, 4}}d, c.f. and i., delivere I 
4 id. Shipments to London second 


Fair Penang, spot, 
month 55 tons, to ¢ >ontinent 60, 
87 bags Singapore bought in 
65 bags Siam retired. 

-183 bags were offered and bought in. 


past m and to America IIo 


public sale, 
sold, at 4d 
PIMENTO, 
CINNAMON .—310 packages were catalogued. 
bark, 2 


orang 


34 
fd 


orange pek: ye. 7d to gd; broken 


ttalogued, 


63 bags Cey 


Few sold. 


O19 


unted ti 


m rates. 
broken ditto 


e pekoe, 


e January rst 


1905. 
Tons 


. 23,540 


registered during the week 


in Amsterdam, 


) 


ne, Is te 


Some 26,000 packag es Ceylon were catalogued, an 
Pekoe, 


Pp . 
packag 


ong, t j 
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4 xO 


expe 
1 to 74d 


orange, 


broken 


Mee S 
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f. and! 
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j the 


» Mes ait 


». I Siam 
ive bran, 


kinds afloat, 89,0 
Arrived since 
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FRUIT.—There h: as been a ent. busines 
full prices. Provincial, 21s 6d; 
28s; and Vostizza, 28s to 32s. Sultanas sold mor 
to medium, 34s to 42s; and good to fine, 48 
raisins sol i, 308 for half-boxes, and 33S to ye ; 
market ruling firm. ; 

VANILLOES.—At public sale on 
offered and 316 sold. Quality was 
was little inquiry except tor split 
g.. lower rates Seychelles, 

tet le 1; brown and split, 


ed 73 is) ' 
. gascar, fair lean, 6s to 7 
>tO SS 


1020 


CLOVES slow. 


THE E ECONOMIST. — 


Zanzibar, July-August deliverv, 4id; 
October, 4}4d; November-January shipment, 54d, c.f 
delivered weights. At public sale, 6 cases Ceylon sold, 
bales clove stems retired 
CHILLIES.—7 bags Mombassa sold, 32s per cwt. 
CAPSICUMS -—45 bales Bombay r 
CASSIA BUDS 
NUTMEGS 


OH&'s 


August- | 
and i., 


7hd; 


P atras, 24s 


retired. 
-20 Cases retired. 
300 packages West India, mostly sold 5 
, 84d; 70’ 6d; 71's, 8d; 72's to 74's, 64d; 
5d 50 S 13d to 54 .; ; 44d to 53d 
» 47d; 85's, st to sid; 7s, 5d; s, 5dto 6d; .91’s, 
bd; 94's, 44d; 95's, 5d; 96's ; 100’s, 4#d; 102's to I1o04’s, |? Se eae 

105's, 44d to 5d; 108’ } 5d. 72 pack- , °°” erenennrs® 
ges mace, Is to 1s 5d; yoxes Singapore xy, Spit 
F Zan 
h 
I 


Wedne 
mostly ir 
and brown be 
seconds, 7s 
5s to 7s od : 
inches, 9s 6d; 62. 
ae 6s to 7s 6d br 
48 6d to 5s. Maurit 
brown an split, 6 


zib ar, 
vn small, 6s per lb. 


, 8d; 


S, 6d 


75's, 
an," } 
Jo, OG to 


g foxy, s 


+, 4 
a f 
broken, eee es 
6s 6d to 
58 9a 
(Continued on page 1023 


10d to1s 3d 
; 7s. 


Java, 


nuts retired. 
GINGER 
japan, a few 


\t public sale, 411 


oss 
soida bel 


red Of 70 bags 


} 
gued., 


chin reti 
No Jamaica catak 


bags Ci 
re auctions. 


LONDON, Fuipay. 


AKROWROOT-perlb «8 d 
3. Vincentcom.tofn 0 2 
Bermuda...... sens 

Nata 

OO 0a—daty = Ib 
Crinidad, m.d to fine, 


Superior 
drenada 


Ueylon, plantation .. 
Juayaqgui: Ariba .... 9) 
Bahia, fair to fine .. 69 
JOFFE E—duty 14d per Ib 
Ve lon,sm.& low mid. 60 
iddling to fine ..105 

Peaberry 75 
&. Indiafine ord.gd.mds0 

Do good to fine.... 75 
Mocha, long berry .. 66 

Do, short berry.... 80 
Jamea., gd.to fn. ord. 40 

Greenish 4e 

Colory .. 

Oosta Rica, 0 ord tom 4d 46 

Good to tine 73 
Central American, 

ord. to low mi 

Mid to fine... . 68 0 

Foxy descrip tion 3 44 

Vera Paz. 50 
Co umbian, ordinary 37 

| Pogdordtolowmd4) 0 

Do mid to fine .... 55 

| Bantos, fair to good 
avrge. quay terms 

| CHEMICALS— 

| Acid, citric.... 

Nitric 

Oxalic, net 

Tartaric, English.. 

Foreign 

| Alum,lump 

Do ground 
Ammonia, ca-b., i ib 

Muriate, white. 

Sulphate 
Arsenic, lump, pewt 

Powder... per cwt. 

| Ashes, pot, “per cwt.. 

Pear! do do .... 4 
Bleachingpowdr.p.ct 
Borax Crystals, cwt. 

Do powder 
Cream tartar, Crystl 

Do powder 

Do 98 &% powder... 
Valomel per lb 
Iodine, os -per os. 
Potash, bichrit. pr Ib 

Chlorate, net 

ponenete. English 

Do Foreign 58 

Sulphate ..per ton 10/10/u 11 
Sal-Acetog ....perIb 0 S@ 90 
dgal-Amnik oniac prewt 40 0/0 “ee 

3 


Oooococoe 


oor 


Swor°coe 


Pt 
2NMOGe-N 


~ 


~~ P 
COCOOOH:CO00O 


3oda Bicarb., per ton£7/5/0 
Orystais,ex ‘shipptngs ¢ ° 
Alkali ‘ on * 
Caustic 

Sugar lead white, owt £37 

| oreign White .... 27 

|| Sulphate Quinine— 
| Howard and ous 
per og vials . 

In bulk. 

German, Mnfactrs’ 

Do 2nd hand ..... 

| Sulphate Copper, pet. 

Zine, cut . eka 

Sulphur Flour 
Do Roll 


0/0 
0 
0 

0 


6 
0 
38 
23 


NDOOn~ 
~ 


2: 


— 
Oetor-ooor 


mm tO 


- 


OOTTON— 
Good Western, c.i.f. 0 
COALS—Best,perton 18 
DRUGS— 
Aloes, Fine E.I. pewt 20 
Cape, good to fine.. 55 
Aniseed, China, star 
Balsam Peru, per lb . 


Oapivi 
Bark Calisaya Nat pas 0 
E.1 &. renwd. Cn i: 


do do 

Camphor, China ....252 6 

Japan ll 

Cardamoms, Ceylon 0 
.-perl) 2 


of 


KH OWO./§$2P2Oo Of Wee 
con 
SOUWCOCOCOrFNME NC COCO KOO 


Ce 


6 
Vantharides 
Oastor-oil 
Gum Benjmn. Sum. 
eeconds, per cw; 5/1 
Olibanum, drops .. 17 


“eo 


0. 


OOWeoad 
~ @ 
Rous Re 


Oil, Cassie. 
Anise 
Peppermt H.G.H. u 
1 


rb. Chira,frtofin 


wuUoor 
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St DYE STUFES, be— 


“DRU G8—(Con.) 
Senna pods 


Galis, China ...... 
Japan, per cwt... 
Safflower, Bengal.. 
Turmeric, Bengal 
Madras, finger ...... 3 
Gambier, block ...... 13 
Cutch, ord. to fair .. 
DYEWOODS— 
Brazil perton 6 
Fustic, Jamaica .... 
Cuba 
Lima Wood 
Logwood,Campeachy 
Honduras 
Jamaica 
Red Sanders ........ 
Sapan Siam 
ELEPHANTS’ TEETH 
Soft S0ib. & upwards 0 
FLAX — 2a 
er oom. c.i.f., new crop. 
Riga ZK 
Pernau D 


eee 


OogMooocvorf oc 
o 


NFaOwmnmeas 


~~ Os 


i 
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FRUIT—NEW— 
Currants .... duty 23 8 
Amalias ..per cwt 25 
SO caenkkseaees 24 
Vostizza 
Gulf 
Provincial 
Figs, Turkey, Layers . 
atural 
Raisins, dty. 72. per owt 
Valencia, ord. 2e 
Belected,me? to gd 30 
Fine and choice .. 3 
Muscatel layers.... % 
Cluster 24 
Sultanas 
Oranges, Valselected 
ordinary .. 1 
Lisbn &3.U.bes,4ch 
Naples 
Lemons, Palrmo, p.ce 
Naples -p.ca. 1 
NN ene ° 
Malaga, cases 
Mute—Breelona, p. bg. 
GUTTA - PERCHA, 
low to fine, per TS 
HEMP—Per ton 
St. Petersburg, ‘ayer 2 
Manila, fr curnt. spt. 
N.Zealand dock,gd fai 
JUTE, Native firsts, 
for shipnt May-June 175 2/0 
Cuir Yarn, gd. to tine 20 
Common to fair .. 12 
HIDES,Ox & Cow p. ib 8 
ER. cian 64 0 
Salted—B. A. 
R. G. 
Australian 
Cape 
a, a. onsen 
Cape 
Singapore& Penang 0 
China 
Columbian 
Zanzibar 
Kast Inaia Cc 
Mauritius,drystd 0 
Madagascar ao 
Capes, dry salted 0 
Bu ffaloes— 
Singapore, &c. .. 
HOPS, Eng., 1907.... 
1906 


ae 


eta ow 
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- 
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Foreign, 1907 
IN DIA-RU BBER—ib 
Para, fine, hard .... 
INDIGO—per lb— 
Bengal,good red Vio- 
let to fine 3 
Mid.ord. Vio.to good 3 
Low to gd. ordinary 2 
Madras, Velore, drylea 
Native 1 
Kurpah,gd mid.togd. 2 
Low to mid. 0 
LEATH ER—per |b 
English butts& bends 
Foreign do do 
Dress Hides.... 
East In Kips .. 
Australian Sides .. 
American Sides 
English Shoulders 
English Bellies .. 
METALS—B.Copper 2 
Eng., Tough 
Best selected ... 


~ 


ooo°CcOoOr,;OF 


Iron, per to 
Bars Welsh Ports 7/15/0 
Staffordshire Bars 
London 
Sheets 


ed 
2 


oO 


- 
ooo 2s Oc OOCOMOoOOWOos COCOOo 


w 


Qoeooaec 


Ronee ok OOO 


inom, per ton—(Con. -# 3 
eee 
Nailrods ” 
Rails ateel t. 0. 
Welsh Ports .... 
Do Mdlsbro f.0.b.. 
Scotch pigiron, cach | 
Cleveland, cas h. 
Hematite, cash. ( 
Lea i—Eng..} ig p.ton 13 
Foreign, soft 
ie On pr. bottle 
ltr B 
Tin, Englis h ingots. 

Do GO DOES. ccc5 339 1 
Straits .cash 
Tin-plates, pe © box— 

Coke, 1.0. 
Zinc, E nglish, Sheet 
Antimony,Regulus . 
OILS—Fish— 
Ws! rm, crude p.tun 
hale 18 


SILK—(Con.}— 
Bengal Gonatea .... 
China—Tsatl Supr 
Tsatlee 
Blue Elephant . 
Sagoname Kabing. 
keins 


4 


~GBGACCSCSOS SCuUw 


8 3 


Nw ~o 
3 Om 
oo ©. 


BDeOVUDOD0e®; 


4 
ftaln Raw, fair Milan 0 
Organzine- Mid to gd. 0 
Trams, Milan, 3thirds 0 


Penang 4s 
Singapore, fairW hite 0 § 
Black Singapore .. 0 
Siam 
Penang 
Pimento 0 
Cinnamon—U nworked— 
S06 GOUD. oc evcccecse 


Qo 


cal" 


onow 


Scns 
Gah? ps 


wo 
2- 


a" ROOCOW 
ae 


Olive—Spanish 
Levant ‘ 2 
Seed, Linsee d, Y. ‘tor. 
Rape, ref. Eng., esks 3 
Brown, E nglish, nkd 3 
Cotton seed,Crude .. 
Do Refine ‘d 
Cocoa-nut, Ceylon .. 
COORER ccccoccccese Oe 2 
Palm (Lagos) 26 
Lard, Americen .... 42 © 
Do English. ...... 45 i0 
Petrolm. Oil, per 8 iba 0 
Water-White 
Oil Cakes, Lusd. Eng. 
per ton 73 
American (Westra) nom 
Oil Seeds— ~ ¢. 
Linseed, La Plata, afloat $ 
B mmbay pr 416 Ibe 
Calcutta pr410 lbs afl 
Azoff, Black Sea 0 
Rape, Calcta, brwn 
April June ot.. 


PLUMBAG), a. 
Ceylon, p. cwt .... 
PROVISIONS— 
Butter—Austrin ....10 
Canadian finest .. 0 
Irish creameries ..112 
Dutch creameries. .108 
Argentine 1c¢ 
ee eee 
Normandy 96 
Danish 
Brittny, rolls doz.)b 22 
Bacon, sngd—W trfrd = 
Limerick 
Continental 
Canadian 
American 
Haus, Irish 
Canadian 
American 
Lard—Irish b' adders 48 
Do kegs ~ 4 
American paiis.... 44 
Do half-barrels 0 
Pork—per 8 lbs 
Beef—Auricn per8 Ib 2. 
Scotch : 
Cheese, Edam ...... 
Canadian 
Gouda 
English Cheddars.. 
United States .... 
Gloucesters. 
Wilts, loaf .. 
New Ye valand 
Eggs—French ...... 
talian 
Hungarian 
Danish 
Galician 
Russian 
RICE- Rangoon, open 
chtr,nwcrop,pewt 7 104 
Moulmein 205 
Necranzie 0 
Bassein 7 164 
Saigon, c.f. & i 9 
Garden Siam v 
Field Siam 
Rice Meal, ton exshp— 
Spot 110 
Forward 
ROSIN—Amer.,com. 8 
6 ein. cal 4 
8AGO—Pearl, pr cewt 13 
© flour (best) .... 8 
SHELLAC, per cwt— 
Orange, arst marks 115 
Second, fair to fine 97 
Garnet AC 100 


Do 4th 
_ Chips 


Cassia L 
Cloves —Sansibar. eee 
Penang ee 
Ginger—per owe 
Cochin, cut......0 4? 
Do smal! rough... 
Do washed...... 
Bengal 
Japan .... 
Jamaica 


Mow 
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ee 
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vas 
Cocoon 


ano 
¥ 


stall tr medina. 

Small to medium 44 

Chillies—per cwt. C 
Jamaica, per liq.gal. 
bd, 30 to 35 O.P. 

Fine marks 
Demerara, proof .. 1 
Leeward isi. proof 1 
E.L., and Mauritiua 1 
Havana 

Brandy,duty lls + per 
No. Vnt. 
1895.. 17 
(1896... 17 
1899.. 0 
1900.. 12 
1904. 
1905.. 
1906.. 
1907... 
Corn spirits, pf.dy. pd 12 
ere f.o.b. Ex. prf. 1 
Malt spirits duty pd 0 
German spirits Q 


SALTPETRE— 
pengai. per cwt 6 
English, refined ° 2400 


SHELLS—M..-o-P. per cwt. 
Manila, bold 
Maccassar 
Sydney 

. Austraiian .... 
Bombay 


SUGAR—per cwt, duty 4s 
per cent. pol 
Brit. W. India, syrups 11 
Crystallised 17 
Surinam, Crystals 0 
Penang, Gr. & white 
Native 
Jaggery, Cane 
Natal Syrups 0 
Egyptian crystallised 0 
yrups 0 
Java afloat 
Cuba Centrifugal.. 
Rerinsp—London— 
Yellow Crystals .. 
Cubes, No. 1 
Do No. 
Granulated 
Crystals, white.... 
Pieces } 
Treacle 
Causasp—Dutch.... 
Austrian 2 
French loaves 
French crystals, f.o.b. 
German Granulated 
French Cubes, f.o.b. 
Germ'nCub‘s,fine,fob i 


BEET—German, fob 


TALLOW—per cwt. 
Petersburg, YC .. 0 
Australian mutton 27 

do _ on 
Town.. 29 


TAPIOCA—per tb. 
E. L. _ aan, fair 


5! 


lst brand 
in hhds, 
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SPIRITS--Ruwm,p pf.gl.duty Lle 
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TEA—duty 5d per lb 

Congou—Common 
Medium to good .- 
Fine to finest... 

Souchong, cor r 
Goo rd t finest 

Scente dor ange Pekoe 

Canton 

Scented Cprs......_ 

_ m com, 

inest ... 

Young Hyson 


Indian ond te eyl n— 

 - iD d Fannin. 
) 

Broken P Sees : 
alr to gc Dod 
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10 10 Do 5% Preference Shares 910 Stk 100 U.S. & South Amer. Invest MINES 25 25 Indo-European, Limitea §3 56 
, 5 Trust fae Loan of Canada 38 Sy 6 Sy EE an cccéececs SOME | vo Mintae Ouctatl © Staak Marketa’ Dee 00 National Telephone, Lim. IC7) 4 
» 3 _ Do New L “ss ‘toe. i e = Stk'100 Do Deferred .............. 75 78 3 } uotations see "Stock Markets. ” ” mi yr ot Pref... vale 
e100 Trustees Sxors., c., euter s, Limit aes 3 
sek Van — Land . 35 38 GAS. SHIPPING. 10 10 West African, L Be 
20 4 Ap. Steam Ship ........ 1213 24 25 West C one, of Aw L.. it ¥ 
F —-, 20 | 20 bo Fully Paid .. 1718 1 10 Western Telegraph mn 
NANCIAL—TRUSTS. 10 10 Alliance & Dub. max. 10 % 1819} 124 12) Amazon Be am Wavantien| © 10 
FI . wn Bombay, Limited 55.0. cocee + 9 St.t = Cunard Steam shivotog 134l3a TRAMWAYS AND OMNIBUS. 
atx 100 Allian » Investment, Pref. & 90 20 20 British Gas Light .......... 4$°442 20 10 Fi een Witt lesen > 66 6§ sae Anglo-Argentine,6) cmlst Pf ft a 
‘ ] American Invest. Trust Pref. 120 23 10 10 Buenos Ayres (New), . a 11412 = * . Ly “an 0. iccee jg th aU Do 6 Jebenture Stock 35 4 
' 104 “8 Stk ; 1141225 74 General Steam Navigation.. ay 1 Bath Electric. Pref. Ord 
oS am info luvet., L. PE103 6 Stk 100 OTe ae Deb hock ncaa 18 8 ees A{Fredk pend Go, G1) 1) BombsFiechapeTiose:¢ PE 104106 
Do Deferred . 1:£ 38 Stk 100 Continental Union, L ...... 115 20 tid 7, Sah ‘pera Stk 100 | Do 49), Deb. Stock Red 93 95 
Bankers Invest. ‘Trust, ‘Prt. es 102, 10 10 Euro oe chicane 3 4| 6: 6 meee Ship, L.. re - iS 10 — Coe Pate ae f “i 
© Deferred .. Stk 100 Gas Light & Coke Ord...... G4 9 J ‘0 n + senecees - 
0 Rt. ooh, Trust Pref. _ 1:6 rf gtk 100 — 3 i —— — - = on s ph gn po ~ Le ad $3 ’ 5 Geen, —- anewnaes é, a 
Do Deferred . 177 * 10 10 Hong Kong and China...... 184 £4stk 100 Peninsular & Oriental, Pref. ze" 7 § 50 nity of Dacnes Ageen, Lb...) & 4 
Foreign Amer. | ‘& Gen. Prt. 369 18 otk 100 Imperis +1 Continenta al .......179 81 Stk 100 Do Def 21015 10 10 Dublin United (1806). 24:3 
© Deferrec ts a ‘ 4 oe eee Q Q Dubiin United (i66)....... 24.0 
yo & Col. Inv. Trst. ‘L., Pf1i9 * Stk 100 Semcanek. (eiteraneas L p seatase > ow Royal Mall Steam ats 10 10 Dea i Bret a ist 
Do Deferred . 220 § 5 Ottoman, MdmnNGOG. 0600 cccce ,6 64 10 10 Union-( Jastle MailSteamshi t 9 ! i Lishes aod ae Tramwaye. > 38° 
Gen. & Com. Invest, L., Pf i % 10 10 San Paulo, iimited ....-... 13414 10) 10 Do 44” Cum. Pref. p hae atk 100 jenden Se earl © mal us = 
erre oma ; ) ; a ynden Road Car, L.... ; 
1 De Det red oa Lt 9, 108 Stk 100 South Metropolitan Ord. ea 1 1 Cnion Steam Ship of N.Z 1316 10 10 London United $7, Guim: Prt. 62 7% 
—- oi — St do 4% Deb. Stock ..... | 
M guindian faves, Prefs L.. 98 98 TEA, COFFEE, AND RUBBER. “! "15 provincia! Limited |... 42 £4 
IndustrialandGen. Ordinary 122 ; COAL, IRON, AND STEEL. a . fone 7 ay Rubber ...... £3 3H 10 10 Do 6% Cum. Pref. _. " 94108 
l t. Pref.. L 8$ 8 : : DS TOD ca tee ckecate 29 30 4 
) Invent Trst. Corp. . e Prt 98 99 1 1 Armatron,, Sir W.G.& Co. 2) 2 5 5 British India Tea, L........ “3 4. _ WATERWORKS. 
Do Deferred . «(02 " 1 1 Babcock & Wilcox, L,Ord.. 352% 1 1 Chargola Tea Association, LL ips& §) 5 Alexandria, Limited ...... 11 12 
0 Mercantile Inv. & Gen...... 103 1 1 Baldwin's 54% Cum. Pref... 1 1g 1, 1 Do? % Cum. Pref ...... -- 26 4 2 20 Antwerp, Limited. 324 34 
Do Deferred Stock. . 86 63 10 10 Bell Bros,6%Cum. Pref .. | Teens 10 1 Cons. Tea and Lands ...... iq 4 13 13 City of $ t. Petersburg, L.. 8&4 9 
) Mexican Cent. Rly. Bec. 4%, 1 —_—™ Wlehen & Co., — 3 20 Perjecling Tea, Limited. . “| Seine 1G 10 Colne ow — . as 
errors 85 88 3/3 y seeees OB cece, a ee 192202 10 10 Cons. of Rosario, Limited.. Us 
ofl & — ndvamset Ie 78 1 15 Brown (John), “Co..L. cece ls 4 10 1 Doom Dooma ... lo 14 10 10 F. Surrey “ B” (max. 7 Z).. 164i? 
Stk 100 Municipal Trust, L., Pref... 79 © 10 740 5 — nal + = * be ype India & Ceylon .. 94'Gg 10 7? Kimberley, Limited. .... 234 3 
10 Do Donnie wenaed 374; 13. 13 Ebbw Vale Steel, Iron, &c.,L * okai (Assam) Tea, L ...... 1041:4 20 20 Montevideo Shares ........ 4 
Omninm Investuent, ‘Pret. 96 96 Stk 106 Hornsby (Richd..& Sons), L &6 8 1) 1 Jorehant ‘Ten, Limited IP 2 Stk 100 Do lat Deb. 5%---. 1084 
0 Railway Deb. Trust, ee 6? 74 1 | Howard and Bnilough. 182 10; 10 Lanka Pijantatiors, L ...... 44 5 Stk 10) S. Essex, 1861 (16 % max.) .. 285 £5 
Do 5% Debs., red. at 10 pm 107 10 62s 624 Navty.lo & B'aina * peg 6671 8! 8 Lebong Tea, Limted ...... 10 10g 10 1 Tarapaca, Limited.... -. all 
— as Nees rere 


(Continued from page 1020.) 


JUTE.—An improved demand was reservedly met, and prices 
hardened sharply, which ret tarded business to some exent, and the 
ultimate tone was quieter. Native firsts, on spot, sold, £17 10s to 
5s; ditto, April-May, {16 17s 6d to {17 7s 6d; May- -June, 
17 5s to {17 12s 6d and £17 tos, c.f. and 1. 

HEMP.—The market for Manila ruled very quiet, and prices 
easier in face of liberal quantities due to arrive shortly. Total 
ible supply amounts to Pil 0,500 bales, against 311,000 bales in 
1907 , May-July, done, £24 5s to £24; mae £23 10s to 
£2358; GS., £22 5s to £22; ‘ditto, March- May, £22 to f2r 158; 
F.S., April-June, {21 10s; diito, July- September, il and G.B., 
March-May, {21 New Zealand met a poor demand Fair, 
March-May, sold, {25 to £24 103; GF, offering, at £26 5s, c.f. 
andi. Italian dull, 

DRUGS.— Ir auction 


specky, 13d; dark pods , 23d. 


dearer Small cemmon 
Shensi, bold round, 2s to 


senna ruled 
Rhubarb 


2s 6d; Canton, bold and medium round and flat, 1s 3d to 1s 4d; 
small flat, 1s 5d per lb. Sarsaparilla firm. Jamaica, rather coarse 
) fair grey, 2s to 28 1d; native, fair red, rs 2d. Ipecacuanha 
steady. Kio, greyish to fair, 5s 4d to 5s 6d. Honey firm to 2s up. 


Gum benjamin steady. Good seconds, 
Cape aloes upheld. Cape, fair to good bri ght 
dull and drossy, 30s 6d to 333 6d. 

COIR.—At public sale the Gemand proved quiet, and the small 
quantity af Cochin sold was at prices which favour buyers. 
Ceylon yarns lower. Yarn: Cochin, bales, Allapat and Anjengo, 
easier, and mostly retired. Sott weaving again lower. Mat yarn 
lecidedly lower. For Beypore subject beds made at a further 

nsiderable decline. Roping bales sold at full rates. Ceylon 
baies sold subject at lower rates. Coils again lower. Ballots 
irreguiar, but mostly sold at lower rates. Dholls lower. Fibre, 
Cochin bought in. 

SHELLAC -—-O; ily 


sumpti\ e€ acc 


Getpale, 30s to 338, 
{8 28 Od t x © 5S 


hard » 358 Od ) 26s 6d ; 


a moderate business was effected on con- 
unt during the week, prices, however, being steady. 


Fair T.N. standard quoted, 97s 6d. Futures remained quiet, but 
frm. May sold, 96s to tors, and August, I0cs to 105s and TO4S. 

GAMBIER steady. June-July, steamer, London or Continent, 
17s 3d, and New York. 17s 74d, c.f. and i. 

“INDIA RUBBER dearer. Hard fine Para, on spot, 3s 8d. A good 
volume o' business was done during the week. 

QUININE idle Spot, B and S, a4. 

BARK--Amsterdam sales steady. Unit value 3°55c, against 


3°54¢ ast sales 
METALS. Cc pper, 


4 


after closing last Monday at £57 cash, 
12S 6c e months, a more confident tone prevailed until the 


anceee ' the week, while values of standard in these positions 
eg and £58 2s 6d respectively, but declined on’ Thurs- 
aoe ee s 6d registered for cash warrants, {57 12s 6d forward, 
3 —_ “ eing £57 and £57 15s, and a fairly large business 
= *he tendency c sntinue 1 irregular this week. Tin fluctuated | 
‘ i. ‘y to £143 58 cash, £142 5s forward, with good buying 
coon sccount, but lack of support with pressure to seli, led 
,  \-0ack of 308 by the following day’s close, spot Straits settling 
ty £t4t 158, three months, {140 15s, further receding by the 
the: a © wet - to £139 178 6d and £139 15s, while values of 
Bich oa cre driven down on Thursday to £139 25 6d. Mount 
Engl 39 5s to £139 15s, eased, but subsequently steadied ; 


/ 13 108; foreign, £13 2s 6d, £13 10s, according 
‘Iter inactive. Ordinary brands, {20 12s 6d, 
‘i M quiet, but firm, 
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TELEGRAPHS, TELEPHONES. 








GOAT SKINS.—Cape : at public sale a fair demand prevailed for 
light and extra light ‘weights, but heavy and medium weights were 
extremely slow. Western Province: heavy and medium weights 
$d per Ib lower. Light weights, 4d to 3d; and extralight weights 
sd per |b. Eastern Provinceand all heavy butchered and sundried 
descriptions very slow neapestiog heavy and medium weights, 
while light and light weights realised late rates. Kid skins of fair 
size and weight $d per “Ib lower. Ot Cape Angora goat skins, 
light and extra light weights 4d per Ib down. For heavy and 
medium weights there was no inquiry 


OILS.—L inseed quiet, and prices easier Spot, in pipes, 
£21 28 6d to f21 5s; barrels, {21 7s 6d; April, 21 7s 6d; May- 
August, f2t 5s to {21 7s 6d; September-December, {21 7s 6d. 
Hull: naked, spot, {19 158; May-August, {20 2s 6d; September 
December, {20 5s. London stock on May 2nd is given as 225 


tons. Rape quiet Ordinary brown naked, spot, £34 Ios; 
English refined, casks, spot, {36 108; Kavison, spot and torward, 
£31 108; Jamba, spor, naked, £34. Cotton firm. Crude, spot, 
£23; May-August, £23 5s; Huil, spot, {21 10s; refined, sweet, 
£26; ordinary pale, {24; Hull, {22 12s 6d. Cocoanut: Ceylon, 
spot, {27 Ios to /28; May-Julv, £25 10s; July-September, 
#25 10s, c.if.; Cochin, spot, £38 10s; May-June, £29 5s 
August-October, £29, ¢.i.f. Olive: Levant, spot, 
Paim: Lagos, spot, {26 ros. 


TURPENTINE rather easier. 


4 36 to £35 


Ameiican spirit, spot, 32s 1o}d 
July-December, 33s 3d; January-April, 34s 6d Spanish and 
French, spot, 32s 6d. Stocks at public wharves, May 2: Ameri- 
can, 18,718 barrels, as compared with 11,945 same time last year 
French, 735, against 340 ; landing nil, against nil; afloat 2,250, 
against 1,900; total vistble London supply 21,703, meee 14,185; 
deliveries since January Ist 24,662, against 22,855. 

ROSIN quiet, and lower. Common strained, spot and 
8s 3d, 8s 6d per cwt. 

PETROLEUM.—American, 64d, 63d; 
Russian, 5éd, 6d ; Koumanian, 63d per gallon. 

TALLOW.--The market remained very quiet this week. At 
public sale on Wednesday 1,493 casks were catalogued, and 456 
sold. Prices were occasionally 3d lower. Avwstralian mutton 
fine, 34s; fair to good, 31s 6d to 32s gd; dark to dull, 27s 6d to 
283 6d. Beef: fine, 30s 6d; sweet, 318; fair to good. 28s 6d to 30s 
dark to dull, 26s 9d to 273 6d. Market letrer unaltered. Town 
tallow, 29s 9d; melted stuff, 20s 6d. Exported during the week 
253 tons home taliow, and 1,137 colonial and foreign. Stock in 
London April 30th, 12,179 packages, against 10,790 same time last 
year. Ausiralasian shipments in April 2,200 tons, against 3,700 
last year. 

LINSBED.— Market dull, and values displayed an easier tendency. 
London, Calcutta, afloat, 45s 9d to 448, as to position; April-May, 
438 3d; April- June, 438. La Plata, afloat, 405 3d; M ty-June, $03 
Hull, La Plata, afloat, 40s 3d to 39s 9d; May-June, 39s 9d. Tothe 
Continent, Calcutta, April- June, 43s. Bombay, May-fune, 47s 
La Piata, afloat, 39s 91; May-Juno, 39s 9d. Quantity afloat from 
the East Indies, including cable advices, 382,500 qrs, against 
242,000 in 1907, and 225,500 qrs in 1906. 

RAPESEED quiet, and rates weaker. Brown Cawnpore, May- 
June, old terms, 513 6d; yellow Cawnpore, April-May, 56s 3d; 
yellow Guzerat, ditto, 56s gd; Ferozepore, May-June, old terms, 
51s od: brown Calcutta, April-June, old terms, 51s. (Quantity 
afloat from the East Indies per last advices, 10,000 qrs, against 
15,000 in 1907, and 21,000 in 1g06. 

COTTONSEED steady, but business gererally quiet. London 


to arrive, 


water white, 74d, 73d; 
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7,290 in 1907, and 32,140 In 1906. 
37,29) 9°7 34,14 


POSTSCRIPT 


SUGAR.—British refined met a fair inquiry 


up, making No. 1 granulated 20s 6d; No. 2, 


crystals, 15s 7¢d. Tate's granulated also 14d dearer ; fine, 20s 14d ° 
standard, 19s 9d Cane sales neglected. 1,882 bags Mauritius syrups 


THE ECONOMIST. 


‘JUTE dull 
Friday Evening. 
. Lyle’s sugars 14d, 
19s 6d; and yellow 


ruled steady 








—= 


Native firsts, May-June, £17 5s, c.f 
entries 42,000 bales for past seven days. | ~ ’ 

METALS.—Tin at early ‘Change weaker and 
second session rather dearer. 
three months, £137 ros. 
Copper at opening ‘Change ruled lower, a 
Standard spot, closed, £56 













[May 9, 1908. 


Egyptian, spot, £7 17s 6d; afloat, £7 16s 3d; May, £7 17s 6d. | steady. Neilgherry, bold, sold up to 81s 6d. 
Hull: spot, £7 17s 6d; afloat, £7 16s 3d; May, £7 16s 3d per ton. 


| > > Shey ie 
gipe, 80s 6d; Salem, ditto, 89s; Vera Paz, fine } 4 atOY Maragg, 
Imported into London since January Ist, 41,650 tons, against | 77S ; 


Maragogipe, r1os. 


ld } 
& ) iG Colory, 728 4 
September sold yt 


and j, Caleurs, 


Futures quiet, 


irreg ] 
BS a aot gular, : 
Straits cash, ¢] sed ft and x 
English ingots, fr a 3 ang 

“9 £139 tos 


sec ond Session 


405 


and at 


partly sold, choice grocery, 17s 9d. 400 bags Barbadoes, ditto, £57 10s. Electros, £59. Lead weak. 4s a Months 

and 517 bags Trinidad crystallised bought in. German granulated | {13 7s 6d: foreign, prompt, Fes: foueed ation £13 58 to 

opened dearer, but became quieter. R.A.V., ready, sold, 13s 6$d Spelter dull. Ordinaries, {20 128 GA tn Jan | ee 78 & 

to 138 6d; O.F., immediate, 13s 44d: first marks, June, 13s a tained. Cleveland, 51s 104d cash, 50s month TON main. 
uly-August, 13s 74d to 13s 6d; October-December, 12s 39d, : 7 ; 

ee f.o.b ; Beet cmenal stronger, but soon developed | LONDON MEAT MARKET. 

a weaker and irregular tone. May sold, 11s rod to 11s 84d; June, Per 8 = 7 the carcase 

11s 104d to 11s ofd ; July, 11s 11d to 11s 9§d; August, 12s to | Inferior beef...........eeeeeeees 210, Prime mutton ..... 7 

11s 10d ; September, r1rs 74d ; October, 1os 9d to ros 84d ; October- | Middling MON iso 6 seca cnvuns ces 310) Inferior lamb a+n'btknieaae ; 

December, 10s otd to 10S od: November-December, ros 64d to | eee ses $050 509dS NES SRS ° : : ae ditto....... cree 6 § 

ros 6d, and January-March, 10s 8d to 108 8d, f.o.b- Privately, | Middimg dittor.ccccscssscssiio2 $20) Vouk First “voce 1 

3.000 bags crystallised Trinidad and Demerara sold, 18s 44d tof etter ens ae 

19s 3d. . LORDOR POTATO MARKET, | 
COFFEE.—-Brazilian receipts to date 9,625,000 bags, against | yincoin Kidneys ........ 4s 6d to 4s 94 | Lincoln Sharps Express 4 Pet vt 

17,646,000 bags in 1907. Public sales rather quiet, but prices | Bedford Up-to-Dates ....4s 6d to 5s 0d Scotch Grey Soils... 8 6d to 45% 


THE 


Stolzenberg office furniture, after careful study, has | of light and concealment of work. 
resulted in office equipment original and distinetive in 


useful features, from which useless 


entirely eliminated. 


Stolzenberg Roll Top Desks possess all the Roll Top 


ACME OF COMMERCIAL 
STOLZENBERG OFFICE FURNITURE 


ideas have been 


temporarily transformed into a flat top desk. 





dunes 5s 6d to 55 4 


USEFULNESS Ii 





Writing 


surface 


can be drawn out and surveyed as if desk had been 


are many other details with obvious advantages, and 


the desks are superbly finished in materials of ¢] 


| 

‘er 
Cher || 
| 


bute 


advantages without the drawbacks of usual types—lack | very best. Note the advantages of the model! we show 


Busy Men should call and see Stolzenberg System. 


Explanatory Booklets on System or Office Furniture FREE, 


THE STOLZENBERG PATENT FILE CoO., 


BISHOPSGATE 


STREET WITHOUT, 


LONDON, E.C. 


Also at Glasgow, Newcastle-on-Tyne, Manchester. 


‘ r .4r y . 
THE STOCK EXCHANGE, 
NOTICE. | 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Principals 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the contro} of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature, 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C, 





Insurance. 


NORTHERN 


ASSURANCE COMPANY. 










FIRE, LIFE, 
BURGLARY, ACCIDENT, 
EMPLOYERS’ LIABILITY. 





1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 


Fire, Personal Accident and 
Disease, Workmen's Compen- 
sation, Domestic Servants, 
Third Party, Burglary. Plate 
Glass, Fidelity Guarantee. 


INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
The Business of this Office is 
ca ticnucn te the confined to the United Kingdom, 
Scena ofen, branches APPLICAQZIONS FOR AGENCIES 
and agents of the INVITED, 
Company F. G. Reynolds, Secretary. 
HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 | 
Finsbury Sq.,London, E.C.—Premium Income, year | 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, | 
1907, £452,691. Claims Paid-up to Mar. 24th, 1907, | 
exceed £1,547,000. Annual Reports and Pros- | 
pectuses can be obtained on application. | 


COUNTY FIRE 
OFFICE, LTD. 
50 Regent St., W., 
14 Cornhill, E.C., 
LONDON. 


Full particulars on 


| Claims Paid... a 


LIFE ASSURANCE ASSOCIATION. 
Offices: 
12 WATERLOO PLACE, LONDON, S.W. 
ALBERT G, Scorr, General Manager; 
JoHN Spencer, F.I.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH, 
Watter A. Situ, F.F.A., Manager and Secretary. 


Total Funds... -. £2,865,455 
£5,577,595 


Low Rates. Liberal Conditions. New Combined 
* Investment and Insurance” Policy, Educational 
Endowments. Deferred Assurances for Children, 
Loans on Personal and other Approved Security. 





ENGLISH AND SCOTTISH LAW Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


INVSaos, | &67,000,000. 
ee 
YHE ISSUE by the GREAT 
NORTHERN RAILWAY of 3 % 1901 Pre 
ference Stock not having been fully subscribed, the 
Directors are prepared to receive applications {0 
the balance at the issue price 80. Applications 
should be made to the Secretary at King’s Cross. 





Shipping. 


P& COMPANY’S INDIA, 





CHINA, AUSTRALIAN 
MAIL SERVICES. 

& O FREQUENT _ SAIL- 

+ INGS to GIBRALTAR, 


- © 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEER, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TABS- 
MANIA and NEW ZEALAND. 


P & O CHEAP _ RETURN 


TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall street, 
E.C., or Northumberland avenue, W.C., London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 


PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO, 


F. GREEN & CO, 

Managers) 4NDERSON, ANDERSON & CO. 
Head Offices: Fencuurcu Avenve, Lonpon, 
For passage spply to the latter firm at 5 Fen- 

church avenue, E.C., or to the Branch Office, 

28 Cockspur street, Charing Cross, 8.W. 





, and Japan ports. 


Shipping .—Continued. 


N D L FAST and it nara 
"RAVEL by Norddew' 
- 7 - Lioyd Services from South 
ampton, To NEW YORK. Express service 
seaiene, calling at Cherbourg. To CHINA ot 
JAPAN. Every 14 days, calling at ae 
Algiers, Genoa, Naples, Port Said, Suez, 
Se ae ee UST RAL Bt 
0 f UIA. 
days. To ALEXANDRIA from MARSEILLES 
calling at Naples. Weekly Service to ss 
Fortnightly Service from Constanza — : 
by Royal Roumanian Line steamers. Tic _ 
the N.D.L. Services to the Mediterranean oe 
included in the Rundreise Tickets Issa Wali 
Continental Railways. — Apply cele eal # 
& Co., 2 King William street, E.C.; 
Cockspur street, 8.W. 


———e 


THE SHAWINIGAN WATER AND 
POWER COMPANY. 


ae nt. 
Notice is hereby given that =, ome Stock 
Perpetual Consolidated Mortgage Debe y will | 
REGISTERS of the above Company yi, y 
BrosED against transfers from = the pre 
3lst May, 1908, both days inc! asive, the half-yeat 
paration of Warrants for interest we The Britist 
ended 3lst May, 1908.— By -_ "Registrars am! 
Empire Trust Company, Limotec, Mes Chawinigss 
General Secretaries in Europe for e * 


Water and Power Cnr BONNET, SecretarT: 


34 Nicholas lane, Lombard street, 
London, E.C., 8th May, 1908. 
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